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THE MONEY MARKET. 


ANOTHER record is about to be established in the money 
market. Only once before has the Bank rate stood so 
long at 2 per cent. asnow. That was after the panic of 
1866, when from July 25, 1867, to November 29, 1868, a 
2 per cent. rate was in force. Now the rate has remained 
at that figure since February 22, 1894, or within a few 
days of the previous maximum period, and it seems 
likely to remain there for some time to come. For the 
Bank continues to grow in strength, and the market supplies 
are so superabundant, that, after some hesitation, the 
discount houses have reduced their rate of interest on 
deposits at notice to 4 per cent., and the quotation for 
best three months’ bills has fallen to % per cent. The 
hope that the close of the half-year would find the money 
market in a less overburdened condition than at the 
beginning has thus been disappointed. Still, so far as 
banking profits are concerned, there would appear to have 
been some slight improvement during the past six 
months. The market rate for a aces oa a 
averaged 2 per cent., as compared with § per cent. in the 
latter | half of 1894, and the difference between the average 
deposit allowance of 4 per cent., and the discount rate 
works out at 7s 6d per cent. as compared with only 2s 
per cent. for the previous six months. Even this 
enlarged margin is a small one, but in these times bank 
shareholders may be thankful for any improvement. 
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Subjoined is our usual table of rates :— 
‘BANK BATE and MARKET RATE. 








. | Last Week.| A Fort- /{ThreeWecks} A Month 
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THE RECENT PROMISES OF PEACE. 


Tye Emperor of Austria, the Chancellor of Austria- 
Hungary, the King of Italy, and M. Hanotaux, the 
Foreign Minister of France, have all made important 
speeches within the past seven days, and upon the 
greatest subject of all they are in harmonious accord. 
They are all working for peace, and expect it will con- 
tinue. The Emperor asked, of course, in his speech to 
the Delegations of June 8th, like every other head of a 
European Government, for larger means, “in order to 
develop further the armaments of the military and naval 
forces, and thus render them equal to the task imposed 
upon them”; but still, His Majesty declared that he ‘ had 
successfully maintained relations with all the Européan 
Powers, and thus largely contributed towards the con- 
solidation of the general peace.” Francis Joseph, 
moreover, clearly believes his own statement, for in his 
intimate chat with the members of the Delegations, he 
alluded to internal affairs as the only affairs just at 
present demanding attention, and his view wasemphasised 
by the new Chancellor of the Empire, Count Goluchowski, 
who summed up the policy of the dual Monarchy in 
these unmistakable words, which he said contained his 
peo :—‘ Unalterable adherence to those principles 
ounded by the league of peace of the three central 
Suropean Powers, which not only do not exclude the 
cultivation of the most friendly relations with all other 
Powers, but which make it an essential condition.” The 
King of Italy, on June 10th, relegated foreign affairs, 
to quite the latter portion of his lengthy speech, and 
summed up the situation in the sentence, ‘* Kurope 
breathes in peace;” while M. Hanotaux on the same day 
declared to an excited Chamber that the “ alliance” 
with Russia, which he was maintaining, “always 
made for peace.” There is no reason to suspect 
that any of these assertions are made pro forma, or 
to facilitate great loans, and much reason to believe 
that all the Kings and statesmen of Europe are 
endeavouring, with sincerity and some energy, to avoid 


who has had no opportunity of speaking, is gatherin 
squadrons from the navies of all Europe to attend the 
opening of the Baltic Canal, and evidently intends to 
treat the celebration, which will be of an unprecedented 
kind, as clear proof that Europe, if noi united in heart, is, 
at all events, most unwilling to go to war. The Powers 
may not be quite friendly, but they are all carefully 
d splaying courtesy to each other. 

All this is most satisfactory, for although Kings and 
statesmen are not as free to decree war or peace as they 
once were, it is most difficult to force on war in opposition 
to their will; but we must not disguise from ourselves 
thit ‘there are some black spots on the horizon. The 
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three Powers, Russia, France, and Great Britain, are un- 
expectedly harmonious in their treatment of the Armenian 
question, but the obstinacy of the Sultan opens up some 
dangerous possibilities. He may think that, with his 
position in the Mahommedan world, he is not at liberty 
to yield. He may compel the Powers to give his 
throne a shock, and if it totters, it is certain that ambitions 
of the strongest and most dangerous kind will at 
once be reawakened. The Macedonians in particular 
are in a state of ferment, and the Mahommedans are 
becoming so excited, that an explosion directed against 
all Christians might create a necessity for European 
interference which would not be either diplomatic or 
united. The Powers, in fact, have different interests in 
Turkey, and if Turkey crumbled to pieces, that fact would 
very speedily be revealed by the movement of troops. 
Fortunately, the danger is not great, for the present 
Sultan usually gives way whenever he is aware that his 
enemies are in earnest ; but still, it is not to be denied 
that it exists, and that a riot in Constantinople directed 
against a ‘‘ heretical” or submissive Sultan would make 
it very real indeed. The Ottomans obey their Sultan, it 
is true, but they have always claimed the right of 
changing him. The relations of Italy and France, more- 
over, are not altogether satisfactory. The elections have 
given a majority to Signor Crispi, whom the French 
detest, and almost any incident might induce them 
to try Italian patience a little more than it would bear. 
They are even accused, we presume unjustly, of 
fomenting movements to make Italy a Republic. Above 
all, the tone of M. Hanotaux, though friendly to peace, 
was that of a Government profoundly dissatisfied with 
its situation. His references to Egypt show that he con- 
sidered the conduct of M. de Freycinet in giving up the 
dual control indefensible, and amounted almost to a 
thinly-veiled menace. He dwelt emphatically also upon 
the ‘‘ alliance’ between France and Russia, using that 
word as if he wished to warn the world, and especially 
Great Britain, how strong France had become. He did 
not exactly threaten, but there was an undertone in his 
speech which may make Englishmen glad that the 
Channel still exists, and that the fleet which defends 
it is growing stronger instead of weaker. There is 
nothing in the action of the French Government 
which endangers peace, but there is a tone in Ministerial 
declarations, and in the speeches delivered by private 
members to the Chamber, which suggests that France is 
quiet rather from necessity than because she is seeking 
honestly to “‘ consolidate” peace. Indeed, M. Hanotaux 
confesses that consolidation is not his primary object, for 
he repeats that France still desires to regain her lost 
provinces. It is not, perhaps, wise to attribute too much 
meaning to M. Hanotaux’s utterances, for a French 
Minister who wants a vote must always be a little 
Chauvinist, or, as we say, “ Jingo,” but still peace would 
be more secure if M. Hanotaux had been a little more 
cordial. 

There remains the occurrence in the Far East, the 
immense and apparently cordial aid which Russia is 
giving China to pay off her indemnity. That of itself is 
no cause of war, but it shows that Russia has abandoned 
her hostility to China, and proposes a new departure 
with St. Petersburg as the great friend of Pekin. No one 
quite knows whither that policy will lead, or what 
project is hidden under the very unusual offer of & 
Russian guarantee for a Chinese loan. It is probable 
that the policy is of no immediate moment, and will not 
egin to operate for five years, when the Siberian aay 





g| will be ready ; but still the Far East has become the lan 


of political surprises, and resolutions taken there may 
affect the relations of all European States. Lord Rose- 
bery, it will be remembered, was iost pessimist in his 
view of possible occurrences in the Far East, and he must 
have much information in his hands which is not before 
the public. He may, for example, be aware that the 
apparent submissiveness of Japan to European pressure 
is artificial, and that at a given point Japan will become 
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defiant. In any case, there is in the politics of the Far | —a complaint which we admi i justi 
East a certain element of the unknown, and we cannot, | it. But for the injury caused’ by bioaed eae 
therefore, consider. the utterances of the Kings and | there exists, if not a remedy, at any rate a certain check 
statesmen of Europe absolutely conclusive as to the | in the full and careful discussion of the money votes by 
situation. They are to be taken only as testimony—j|the House of Commons. By debates in Supply. the 
strong testimony, no doubt—that the great Powers desire | country is made to realise how fast the money. is going 
to postpone war if they can get their own way without it./ and public opinion in favour of economy and fiscal 
Hitherto their desire has been realised, but it would be | prudence is to a certain extent encouraged. Again, a 
foolish to believe that there is any law under which this | close scrutiny of Supply acts as a very salutary check 
must of necessity continue, and business men will still be upon the Departments, If the heads of the public service 
wise in walking warily. know that a demand for more money to,be spent in their 
ean : real eee of the reasons for the new 
expenditure, they are loth to allow the appearances of f 
THE POSITION OF THE GOVERNMENT. items in the ae They do not think it avinabite, in aus 
Tux position of the Government grows each day more morda, ser matinee should be encouraged to interfere 
Seslenabin, Gad mans: atid! widen: deat: trsome-obviois in the work of the Departments by asking troublesome 


, ap iegeaeage : questions. It is in public as in private affairs. The 
that their position is one of place without power, and of gardener, with a business-like saad does not like. to 


office without dignity—a quality which can only belong | ask for another boy to do weeding, in case his master 
to Ministers when they have not only a policy, but | Should be tempted by the demand into asking what is 
the strength to give it effect. No one will believe | eimg actually done by the two men and a boy who 
oe hai t tickine Ai a already form the out-door domestic staff. It might be 
t at the lovernment are sticking to ollice from | supposed then that Sir William Harcourt would be the 
sordid or unworthy motives. But, unhappily, the deter- 


last man in the world to shirk the debates on the money 
mination of the Government to cling to office as long as 


votes and to postpone Supply till discussion is virtually 
possible is just as injurious in its effects when the motives impossible. Yet this is what the advocate of more 


are unsordid as when they are sordid. The unsatisfac- | prudent and careful finance has done. He has this year 


; eet made the control of the House of Commons over the 
tory and disagreeable part of the present situation is the | expenditure a complete farce. The votes when they 


condition of public affairs, not the intentions of the |are taken will have to be rushed through by a 
Government. Had they contrived to manage the busi- jaded and inattentive House—a House which will 
‘ness of the country with greater efficiency, and to keep regard anyone who seriously challenges the items of 


. . . | expenditur bore who i ing an Me 

the Legislature in hand, the nation would gladly have | { oe cath Caen a between Members 

overlooked any selfishness on their part in the matter of | Jf we turn to consider the position in which the legis- 

place and profit. | lative work of Parliament stands in the middle of June, 
One has only to take stock of the position of the |.the result is, if possible, even more unsatisfactory. The 


Administration and of the condition of Parliamentary | House of Commons has virtually done nothing practical 


: : . _in the way of legislation. At this period of the Session 
business to realise that the language which we have felt |. certain number of Bills ought already to be through 
obliged to employ is by no means too strong. The House | the House of Commons, while others should be well 
of Commons has two main functions to carry intd | advanced, and have assumed something very like their 
operation during the period of the year which extends | final shape. No one can pretend that we have this 


_ Session attained to anything approaching this position. 
between the beginning of February and the end of There is not only nothing done, but nothing nearly 


August—the limit of its work time under normal condi- | finished. The Welsh Disestablishment Bill still blocks 
tions. The first of these is to grant the supplies and to | the way, with half of its important and crucial changes 
deal with the estimates. The other is to shape and | either postponed or else not yet reached. Behind the 
carry through the legislation which the Government of Welsh Bill are the Irish Tand Bill, the Local Veto 


Bill, and the Registration Bill, all still-in a state 
the day has declared to be necessary. Let us see how of undeveloped crudity. The Government, then, have 


the House of Commons has dealt with these two func- | kept the House of Commons hard at work from the 
tions under the guidance of the present Ministry. As| beginning of February till the middle of June, 
regards Supply, nothing could be worse than the condi- | and A one tangle, out om oe either jn the 
ion ji in ¥ ‘iam |.Way of Supply or of legislation., Ib. is a lam 

a a — a ee Pan | picture of inefficiency and indecision. Still, if it were 


within the bounds of human possibility that the 
ment after the Whitsuntide Recess that there was! Government should now turn over a new leaf, and 


no previous instance of Supply being in so backward|in two and a-half months of vigorous work. redeem 
& condition. He tried, no doubt, to show that it had | their’ character as men of sense and business onpacly , 


. | it might be right to ignore the past. in hopes for the 
once before been only better by one day, but to the plain ie z ok teananis : ort ob b tevigde of ue ehanan 
man his argument seemed to show that a comparison | for the better taking place. The growing weskopaa of 
between this year and the previous record year of Parlia- | the Government inthe House and in the country precludes 
mentary dilatoriness, would prove thé current Session | the idea of improvement. The Ministerial ship is hope- 
unapproachable in its ‘‘bad pré-eminénce.” The truth | lessly water-logged, and will not answer to the, helm. 


is that the Government have so utterly neglected the | First.oné section of tho Ministerial party twitches the 
work of Supply, that it is now useless to expect anything | tiller, and then the other, but the result is the same, and 
| like reasonable “discussion on the’ ae votes. No/the vessel drifts aimlessly on, T e only manly cogrse 
Govérnment could he tightly excused for allowing things open to the Government is to ran their ship ashore, and 
to get into such a position as this. And especially to! leave her to be fitted out for a new voyage by & more 
condemned for neglecting Supply is a Government | éfficient crew. Possibly they may maintain their present 
which is led in the House of Commons by Sir William position for a few months longer, bat there can now be 
Harcourt. “Sir William Harcourt is always telling uS| only ond end for Lord Rosebery's _ Administration. 
|| that the country neglects its finance, and that the weight} Under these circumstances it 13 impossible not to hope 
of expenditure and consequently of taxation is increasing’! that an early dissolution will save the nation from being 
|| Unheeded. The ‘inroads ‘made’ by the’ demands of ‘@' any longer he witness of a aoa of Parliamentary 
careless and short-sighted public on the one hand, and by’ and legislative impotence which is without a parallel in 
Departments possessed with the spirit of Bureaucracy 01’ the history of recent times. No good can come to the 
the other, are yearly adding weight to the fiscal burdens ' country from 4 House of Commons which can perform 
i of the nation. “So rans Sir William Harcourt’s complaint ' none of the functions it was elected to carry out. 
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AMERICAN RAILWAY SECURITIES. 
(FROM A SPECIAL CORRESPONDENT.) 
New York, June Ist. 
Atv this time, when the reaction from the depres- 


‘sion following the panic of 1893 seems to have fully 


| asserted itself, it is important for English and other 
‘| foreign investors in American securities to measure 


as nearly as possible not only the depth to which 
| prices 


general dropped during the past two 


in 


| years, and to what point they have since risen, but to 


compare the decline following the last panic and the 


'| reaction therefrom, with similar variations in quotations 
| at corresponding periods of depression, and of advances 
or inflation during the past twenty-five or thirty 


_ highest quotations during the speculative era or boom 


| of prices and decrease in volume of business evidences 


| 


} 


years. To this end I have prepared the subjoined 
tabular exhibit of quotations for the more active 
American securities traded in at the New York or London 
Stock Exehanges, showing the highest and lowest 
points reached at different dates from 1569 (the period of 


which followed the Civil War in the United States), to 
the points of extreme depression in 1855 and 1895, and 
the quotations since then. The statement thus covers the 
ups and downs incident to three panics in this country, 
together with the recovery therefrom, and its value to 
intending investors is obvious, since it is only by a study | 
of comparative data for an extended period, in which 
similar conditions reassert themselves, that one is enabled 
to judge, intelligently, as far as analogy can teach, of 
the length of time required under given conditions for the 
consequences of such conditions to make themselves felt. 


| the war of 1861-5, culminated practically in 1869, after 


' 
| which there was a general shrinkage in the prices of 


securities, extending over three or four years. The critics 
of the time, in many instances, saw in this moderation 


_ of what they chose to consider conservatism, none being 
| so wise or far-seeing as to anticipate the crash of 1873. 
| Week after week following the appearance of that panic, 
_the ablest onlookers among public men and writers in 
| the Press here, spoke and wrote of the “‘ worst being 
over,” none seeming to appreciate, even with the air of 
panic about him, the fact that the patient was a very 
sick man, and destined to remain a long time in bed. 
| It required from 1873 until 1878 to overcome the effects 
_ of the disaster which was ushered in by the failure of Jay, | 
Cooke, and Co., during which time the quotations of 
securities shrunk to what had been considered impos- 
sibly small proportions. But by 1878 it was seen that a 
moderate improvement had set in, and the unusually 
large wheat crops in this country during two or three 
successive years, in the face of a restricted production of | 
wheat in Europe and elsewhere, brought with them an 
enormous expansion of our export trade, and stimulated 
the building of railway lines and the settling and culti- | 
vation of the new and fertile territory West of the | 
Mississippi River. The logical outcome was the stimu- 
lation of manufacturing industries, more particularly of | 
iron, and the result naturally was the boom of 1880. 
and 1881, during which quotations for staple pro-— 
ducts, as well as for railway securities, again reached 
a highest point. Following this extreme develop- 
ment of trade and industry, one finds a parallel to the 
few years following 1869 in the moderately decreasing | 
volume of business, and a tendency, gradval but sure, on | 
the part of prices of staples and securities to recede. 
Unfortunately, however, a corresponding restriction of | 
credits had not taken place, and as a result there came | 
the panic of 1884, the low quotations and depression | 
incident to that year and to 1885 being a matter 
of easy recollection. In 1886, there was a dead 
vel of indefiniteness, but in the following year, there 
was an expansion in trade and an advance in quota- 
tions. General trade improved in moderation during 
1888 and 1889 and an extremely large volume of 
traffic was recorded during the year 1890, checked 
only in & moderate degree at the close of that year as 
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As has been said, the speculative era which followed — 


_in the increase of the machinery of traffic and trade, and | 


matter of international exchanges of commodities, the | 
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the result of the Baring crash in London. The early 
portion of 1891 showed a continuance of this check, due 
to the more intimate relation between financial interests at 
home and abroad, although later, in 1891,there was asharp 
revival, and the knowing ones, in spite of silver legisla- 
tion in Congress, believed the worst had passed, and that 
the United States were again on the high road to pro- 
sperity. In 1892. a year of large volume of trading and 
speculation, they believed their case proven, and even in 
May, 1893, when our last, and in some senses our worst, 
panic arrived, even the most acute were slow to perceive 
the real character of the situation. Thus, for instance, the 
president of the Chemical National Bank of New York, 
late in May, 1893, declared that the storm was 
practically over, that the clouds were rolling by, and that 
the crash in industrials, and the moderate check to trade 
and prices, constituted probably the worst we were 
to see. 

It hardly needs to be recalled, that the concluding 
months of 1893, those following the active panic, the 
whoie of 1894, and the first two months in the current 
year, saw the depression following the panic of 1893 grow 
For it was about the close of February, or 
from then until the middle of March this year, that quota- 
tions for securities as well as prices for more important 
staples reached their lowest level. 

A significant point in tracing the curves of the move. 
ment of prices and trade during the past quarter of a 
century, as just attempted, is found in the comparatively 
brief period required for recovery after the panic of 1893 | 
—only about sixteen months, as compared with the 
season of decline and depression from 1873 to 1877 | 
inclusive—the latest reaction after a panic having taken | 
only about one-third as long as that consequent on the | 
panic of 1873. This naturally affords an opportunity to | 
the student and philosopher to speculate as to whether 


in the multiplication and perfection of processes in the | 


consequences of disaster to business communities are | 
being more speedily checked, or whether in some way | 
our machinery of business is so far improved as to | 
minimise the effects of over-trading and consequent loss. | 
Toe comparisons of quotations at highest and lowest | 
points during the past twenty-five years, shown in the | 
table, are most complete for the Granger roads. While 
the nature of these seeurities has changed materially | 
during the past quarter of a century, the identity of | 
the stocks has been more nearly preserved than in any | 
other group. It is worthy of note that most of them 
touched the lowest points during the panic year, rather 
than in the year following, unlike most other securities. 
They also exhibit a tendency towards a permanently 
lower range of values. If the present revival in | 
business should be followed by a boom like that of 
1880 and 1881, the result might be different, but the 


increase in the amount of capital stock of many of 


them, and the heavy competition between some of 


them, will be likely to prevent any extraordinary 


advances in quotations for Granger securities, such as was 


_ witnessed a dozen or more years ago, until the country 


through which they extend becomes as thickly populated 
as some of our Eastern States. The effect of the panic 
of 1893 on the prices of the Grangers was marked in the 
case of Burlington and North-Western. St Paul did 


not suffer relatively as much in the crash of 1893 as in 
that twenty years before. Of the four roads for which 


comparative quotations are given covering twenty-six 
years, North-West alone is higher in price than in the 
period of inflation—1869, the like aioe true of its 
auxiliary, Omaha, when compared with the 1884 panic 
period. 

The comparison of the quotations of securities of 
Central Western roads does not extend back beyond the 
eighties, except in a few instances—lIllinois Central 
running back to 1873, and Wabash to the lowest point 
after the crash also. Wabash has not gone as low as it 
did in 1883, but the other Central Westerns have been 
lower since the panic cf 1893. A permanently lower 
range of quotations for securities of the roads in this 
group, compared with the high quotations of 1881, seems 
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likely, with the possible exception of Cleveland, Cincin- | 
nati, Chicago and St Louis. Illinois Central shows great 

steadiness of price for a long period of years, a feature | 
which has no doubt commended it to investors, while the | 
generally lower range of the other companies, due in 

part, no doubt, to an oversupply of lines in that region, 

would seem to point to the probability of a favourable 

opportunity for a rise from present low quotations. 

The steadiness as to prices and recuperative ability in 
earning power shown by the Vanderbilt roads in the 
trunk line group is noteworthy, not less so when the 
lower rate of dividends paid is considered. It is worthy 
of comment that Lake Shore is higher now than ever 
before for 26 years, and that New York Central is higher 
than it was in 1869, an eloquent argument in favour of 
conservative management, and an evidence of the growth 
of population along the lines of the system. And almost 
exactly the same language may be used in reference to the 
position of the Pennsylvania Railroad. 

A study of the leading Eastern roads bears out to 
some extent what has been written of the Pennsylvania 
and the Vanderbilt roads, inasmuch as relatively less effect 
on the prices of their securities will be noted since the last 
panic, relatively, than in almost any other group. The 
highest priced of any stock in the country is found in 
this class, the New York, New Haven, and Hartford. 
The New York and New England should pay dividends 
under a continuous, conservative, and able management. 
The leasing of the Rome, Watertown, and Ogdensburg 
to the New York Central practically takes it out of the 
domain of speculation, while the spread of the trolley 
electric railroad system on Long Island threatens to have 
an effect on the business of the Long Island Railroad, 
unless the latter moves rapidly to secure extensions and 
a like motive power. The possibility of Long Island 
some day becoming a connecting link in a trans-con- 
tinental transportation system, furnishing an ocean 
steamboat terminal, twenty-four hours nearer Europe 
than New York, may possibly change this outlook 
somewhat. 

The practical monopoly of the anthracite coal traffic 
by the group of roads classified under that head is 
largely responsible for the comparatively strong position 
they have held at various periods of depression in trade. 
That even Reading possesses a future, could it be handled 
properly, seems evident. There appears to be no prospect 
of permanently lower quotations for the leading coal 
road properties, which would indicate that the lowest- 
priced among them may possess an available speculative 
future. The recuperative ability which has been shown 
since 1893 by what are known as the bituminous coal 
roads is due to the belief that some plan of controlling 
the output of and maintaining prices for soft coal will be 
devised. But in view of the wide distribution of 
bituminous coal throughout the country West of the 
Alleghanies, the possibilities for exploitation of pro- 
perties are much less than is the case with the anthracite 
railroads. Advances in prices of the securities of soft- 
coal roads since 1893 have been marked. ‘The present 
upward bound in stocks practically started among 
securities in this group. And as significant as anything 
else bearing upon their future is the remarkable growth 
of manufacturing industries throughout the Central 
Western States. 

The Southern railroads have greatly needed wise and 
careful management, and diversification of industry 
promises much for the transportation interests in that 
quarter. A favourable feature is the domination of the 
railway situation at the South by practically one set of 
men, of whose financial ability and business integrity 
there is no question. There is a better outlook for a 
speculative advance in the values of stocks of Southern 
roads in the near future, perhaps, than in the prospect 
for large dividends, 

On the whole, prices average lower for the stocks of 
South-Western roads than in any other group. Hardly 





—_ other roads among those given have furnished so 
Sha. a range of fluctuations as the leading one, Atchison. 


competition and unfriendly railroad legislation 
have left their marks upon all of them. Except Atchison, 
the low level reached in 1893 by the South-Westerns 
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was not as low as in 1884, while the rallies within the 
past few months are worthy of notice. Dividends in 
most cases appear out of the question for years to come, 
but speculation in values will find a wide field. 

Up to the present year, the Canadian Pacific had 
escaped the fate of the original Pacific railroads, but at 
present this road presents a text fora discussion of the 
advisability of Government subsidies. Good manage- 
ment has enabled the Great Northern to maintain a 
position which was impossible for rival lines, the 
Northern Pacific and the Canadian Pacific. But from 
few points of view do the Pacific railroads offer a 
tempting field for investment, though the growth of 
Pacific Coast wheat and fruit interests will in the future 
furnish far more business for some of the trans-conti- 
nental lines than they yet have had. 

It will be of interest to trace the course of quotations 
for some of the typical securities which have been quoted 
through the period covering the last three panics, as 
such an analysis will serve to indicate the effect on the 
general market of the influences at work. Among the 
Grangers one finds two prominent illustrations, 
Burlington and St Paul, both of which were active 26 
years ago, and are active to-day. The first-named, 
Chicago, Burlington, and Quincey, receded 122 points 
between the flush period, 1869, and the era of depression, 
i873-7, jumping up 104} points to the highest 
price in 1880-1. 1n the second panic period the 
drop to the lowest record in 1884-5 was 754 
points, while the onward and upward impulse thence to 
the top in 1890 carried its price back only 4} points. The 
panic period, 1893-4, resulted in a reaction of 42} points, 
since which time it has recovered 13 points. In the case | 
of St Paul, the first of the three panics caused a fall of 
73% points, the second of 72 points, and the last one of 
26} points, from each of which respectively the recoveries 
were 118} points, 227 points, and to date, since the late 
depression, 131 points. Like data with respect to other 
of the more noteworthy securities, quotations for which 
are available over 26 years, together with figures just 
given are as follows :— 


























l 
Lost frm/ Gained | Lost Gain’d) Lost | Gained 
No. Points Lost | 1869 to} to to | to | to | to May 
and Gained. | 1873-4. | 1880-1. |1884-5) 1890. |1893-4 31, 1895. 
Chic., Bur.,Quincey} 122 1044 754 44} 424 13 
Chic., Mil.,& St P.| 73 118 | 72 | 22% | 26 | 134 
Baltimoreand Ohio} 49} | 131 43% | *59 534 138 
Mich. Central ...... 184 | 77 74 | 293 | 13} 84 
Pennsylvania ...... 355 454 24 103 73 | 64 
Lackawanna. ....... 89g | 1195 | 67% | 663 | 22) 33 
Western Union ... 11g > 38 45 | 38 194 25 . 
* Lost. 


Recoveries of prices from 1873-7 to 1880-1 are here 
seen to have been more generous than others since, due to 
the extraordinary development of trade fifteen years ago. 
Michigan Central and Western Union are the only ones 
showing a greater absolute decline to 1884-5 than in the 
period ending 1873-7. But in the era of revival to 
1890 the advance was relatively smaller than in 
the preceding period of recovery of prices, and 
Baltimore and Ohio, due to its collapse, showed 
a heavy drop instead of an advance. In the latest 
panic period all the declines are seen to have been 
relatively or actually less than in that of 1884-5, except 
for Baltimore and Ohio again, which not only more than 
equalled its loss in 1884-5, but fairly duplicated its excep- 
tional decline in the years 1885-90, when almost 
other securities advanced in _— Within — some 
in most instances, substantial gains in quotations 
a from the lowest — touched in 1893-4 and 1895. 

If the foregoing may be_regarded as a gauge, evidently 
the margin of variation of prices in periods of panic has 
been growing less. Certainly there has been less of the 
speculative involved in investments of late years. The 
considerable advance in quotations shown since February 
at least bids fair to be maintained, as underlying trade 
conditions, with the single exceptions of alleged crop 
damage (apparently exaggerated) and the progress of the 
free silver coinage craze, all favour strongly a prolonged 
period of industrial and commercial activity. 
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AMZRICAN RAILWAY SECURITIES. | the result of the Baring crash in London. The early 

(FROM A SPECIAL CORRESPONDENT.) | portion of 1891 showed a continuance of this check, due 
i New Yous Janie. | to the more intimate relation between financial interests at 
: : ‘| homeand abroad, although later, in 1891,there was ashar 
{| Ar this time, when the reaction from the depres- | revival, and the knowing ones, in spite of silver laciele 
sion following the panic of 1893 seems to have fully | tion in Congress, believed the worst hud passed, and that 
asserted itself, it is important for English and other | the United States were again on the high road to pro. 
foreign investors in American securities to measure | Petty. In 1892. a year of large volume of trading and 


. . , | Speculation, they believed their case proven, and even j 
| as nearly as possible not only the depth to which yay 1893, when our last, and in some senses our seal | 


| prices in general dropped during the past two | panic arrived, even the most acute were slow to perceive 
years, and to what point they have since risen, but to the real character of the situation. Thus, for instance, the 
compare the decline following the last panic and the | president of the Chemical National Bank of New York, | 
Bae Sil allan a lialinees Ion deaalithn |late in May, 1893, declared that the storm was 

ee 4 MS | practically over, that the clouds were rolling by, and that 

at corresponding periods of depression, and of advances | the crash in industrials, and the moderate check to trade || 
or inflation during the past twenty-five or thirty | and prices, constituted probably the worst we were 
| years. To this end I have prepared the subjoined | to see. 
tabular exhibit of quotations for the more active| It hardly needs to be recalled, that the concluding 





American securities traded in at the New York or London | months of 1893, those following the active panic, the | 
Stock Exehanges, showing the highest and lowest | whoie of 1894, and the first two months in the current 

|| points reached at different dates from 1869 (the period of | year, saw the depression following the panic of 1893 grow 
highest quotations during the speculative era or boom | heavier. For it was about the close of February, or 
which followed the Civil War in the United States), to | from then until the middle of March this year, that quota- 
the points of extreme depression in 1885 and 1895, and | tions for securities as well as prices for more important | 
1 the quotations since then. The statement thus covers the | staples reached their lowest level. 
| 


| together with the recovery therefrom, and its value to | ment of prices and trade during the past quarter of a 
|| intending investors is obvious, since it is only by a study | century, as just attempted, is found in the comparatively 
of comparative data for an extended period, in which | brief period required for recovery after the panic of 1893 | 
similar conditions reassert themselves, that one is epabled | —only about sixteen months, as compared with the 
to judge, intelligently, as far as analogy can teach, of | season of decline and depression from 1873 to 1877 | 
the length of time required under given conditions for the | inclusive—the latest reaction after a panic having taken | 
consequences of such conditions to make themselves felt. | only about one-third as long as that consequent on the 
As has been said, the speculative era which followed | panic of 1873. This naturaiiy affords an opportunity to 
the war of 1861-5, culminated practically in 1869, after | the student and philosopher to speculate as to whether 
which there was a general shrinkage in the prices of in the increase of the machinery of traffic and trade, and | 
securities, extending over three or four years. The critics | in the multiplication and perfection of processes in the 
of the time, in many instances, saw in this moderation matter of international exchanges of commodities, the | 
of prices and decrease in volume of business evidences | consequences of disaster to business communities are | 
of what they chose to consider conservatism, none being | being more speedily checked, or whether in some way | 


ups and downs incident to three panics in this country, A significant point in tracing the curves of the move. 





so wise or far-seeing as to anticipate the crash of 1873. | our machinery of business is so far improved as to | 
Week after week following the appearance of that panic, | minimise the effects of over-trading and consequent loss. | 
the ablest onlookers among public men and writers in| Tae comparisons of quotations at highest and lowest t 
the Press here, spoke and wrote of the “‘ worst being | points during the past twenty-five years, shown in the i 
over,” none seeming to appreciate, even with the air of | table, are most complete for the Granger roads. While | 
panic about him, the fact that the patient was avery | the nature of these securities has changed materially | 
sick man, and destined to remain a long time in bed. during the past quarter of a century, the identity of | 

It required from 1873 until 1878 to overcome the effects | the stocks has been more nearly preserved than in any || 
'| of the disaster which was ushered in by the failure of Jay, | other group. It is worthy of note that most of them | 
|| Cooke, and Co., during which time the quotations of | touched the lowest points during the panic year, rather | 
securities shrunk to what had been considered impos- | than in the year following, unlike most other securities. | 
= small proportions. But by 1878 it was seen that a | They also exhibit a tendency towards a permanently 
moderate improvement had set in, and the unusually | lower range of values. If the present revival in | 
large wheat crops in this country during two or three | business should be followed by a boom like that of | 
successive years, in the face of a Metsiehal production of 1880 and 1881, the result might be different, but the | 
wheat in Europe and elsewhere, brought with them an | increase in the amount of capital stock of many of | 
enormous expansion of our export trade, and stimulated them, and the heavy competition between some of | 
the building of railway lines and the settling and culti- | them, will be likely to prevent any extraordinary 
vation of the new and fertile territory West of the | advances in quotations for Granger securities, such as was | 
Mississippi River. The _— outcome was the stimu-| witnessed a dozen or more years ago, until the country 
lation of manufacturing industries, more particularly of | through which they extend becomes as thickly populated | 
iron, and the result naturally was the boom of 1880 | as some of our Eastern States. The effect of the panic | 
and 1881, during which quotations for staple pro- of 1893 on the prices of the Grangers was marked in the || 
ducts, as well as for railway securities, again reached case of Burlington and North-Western. St Paul did || 
'a highest point. Following this extreme develop- | not suffer relatively as much in the crash of 1893 as in |) 
ment of trade and industry, one finds a parallel to the that twenty years before. Of the four roads for which | 
few years following 1869 in the moderately decreasing comparative quotations are given covering twenty-six | 
volume of business, and a tendency, gradual but sure, on | years, North-West alone is higher in price than in the | 
the part of prices of staples and securities to recede. period of inflation—1869, the like being true of its } 
|| Unfortunately, however, a corresponding restriction of auxiliary, Omaha, when compared with the 1884 panic 1 
'| credits had not taken place, and as a result there came | period. ie al 
|| the panic of 1884, the low quotations and depression| The comparison of the quotations of securities 0 
| incident to that year and to 1885 being a matter | Central Western roads does not extend back beyond t 


S easy recollection. In 1886, there was a dead | eighties, except in a few instances— Illinois oy 
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vel of indefiniteness, but in the following year, there | running back to 1873, and Wabash to the lowest a “ 
| Was an expansion in trade and an advance in quota- | after the crash also. Wabash has not gone as low : 

| tions. General trade improved in moderation during | did in 1883, but the other Central Westerns a one 

1888 and 1889 and an extremely large volume of | lower since the panic of 1893. A permanently. aii | 

|| traffic was recorded during the year 1890, checked | range of quotations for securities of the —_ ae a 

'| only in a moderate degree at the close of that year as | group, compared with the high quotations of 1881, § 
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ikely, : os 
ca Clana and St Louis. Illinois Central shows great 
steadiness of price for a long period of years, a feature 


which has no doubt commended it to investors, while the | but speculation in values will find a wide field. 


generally lower range of the other companies, due in 
, no doubt, to an oversupply of lines in that region, 

would seem to point to the probability of a favourable 

opportunity for a rise from present low quotations. 

The steadiness as to prices and recuperative ability in 
earning power shown by the Vanderbilt roads in the 
trunk line group is noteworthy, not less so when the 
lower rate of dividends paid is considered. It is worthy 
of comment that Lake Shore is higher now than ever 
before for 26 years,and that New York Central is higher 

| than it was in 1869, an eloquent argument in favour of 
| conservative management, and an evidence of the growth 
of population along the lines of the system. And almost 
exactly the same language may be used in reference to the 
position of the Pennsylvania Railroad. 

A study of the leading Eastern roads bears out to 
some extent what has been written of the Pennsylvania 
and the Vanderbilt roads, inasmuch as relatively less effect 
on the prices of their securities will be noted since the last 
panic, relatively, than in almost any other group. The 
highest priced of any stock in the country is found in 
this class, the New York, New Haven, and Hartford. 
The New York and New England should pay dividends 
under a continuous, conservative, and able management. 
The leasing of the Rome, Watertown, and Ogdensburg 
to the New York Central practically takes it out of the 
domain of speculation, while the spread of the trolley 
electric railroad system on Long Island threatens to have 
an effect on the business of the Long Island Railroad, 
unless the latter moves rapidly to secure extensions and 
a like motive power. The possibility of Long Island 
some day becoming a connecting link in a trans-con- 
tinental transportation system, furnishing an ocean 
steamboat terminal, twenty-four hours nearer Europe 
than New York, may possibly change this outlook 
somewhat. 

The practical monopoly of the anthracite coal traffic 
by the group of roads classified under that head is 
largely responsible for the comparatively strong position 
they have held at various periods of depression in trade. 
That even Reading possesses a future, could it be handled 
properly, seems evident. There appears to be no prospect 
of permanently lower quotations for the leading coal 
road roperties, which would indicate that the lowest- 
priced among them may possess an available speculative 
future. The recuperative ability which has been shown 
since 1893 by what are known as the bituminous coal 
roads is due to the belief that some plan of controlling 
the output of and maintaining prices for soft coal will be 
devised. But in view of the wide distribution of 
bituminous coal throughout the country West of the 
Alleghanies, the possibilities for exploitation of pro- 
perties are much less than is the case with the anthracite 
railroads. Advances in prices of the securities of soft- 
coal roads since 1893 have been marked. ‘he present 
upward bound in stocks practically started among 
securities in this group. And as significant as anything 
else bearing upon their future is the remarkable growth 
of manufacturing industries throughout the Central 
Western States. 

The Southern railroads have greatly needed wise and 
careful management, and diversification of industry 
Promises much for the transportation interests in that 
quarter. A favourable feature is the domination of the 
railway situation at the South by practically one set of 
men, of whose financial ability and business integrity 
there ig no question. There is a better outlook for a 
Speculative advance in the values of stocks of Southern 
roads in the near future, perhaps, than in the prospect 
for large dividends, 

Ber whole, prices average lower for the stocks of 
a ‘Western roads than in any other group. Hardly 
win other roads among those given have furnished so 
© arange of fluctuations as the leading one, Atchison. 
have leh ee and unfriendly railroad legislation 
i ie eir marks upon all of them. Except Atchison, 
W level reached in 1893 by the South-Westeras 
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with the possible exception of Cleveland, Cincin- was not as low as in 1884, while the rallies within the 


| 


past few months are worthy of notice. Dividends in 
most cases appear out of the question for years to come, 


Up to the present year, the Canadian Pacific had 
escaped the fate of the original Pacific railroads, but at 
present this road presents a text for a discussion of the 
advisability of Government subsidies. Good manage- 
ment has enabled the Great Northern to maintain a 
position which was impossible for rival lines, the 
Northern Pacific and the Canadian Pacific. But from 
few points of view do the Pacific railroads offer a 
tempting field for investment, though the growth of 
Pacific Coast wheat and fruit interests will in the future 
furnish far more business for some of the trans-conti- 
nental lines than they yet have had. 

It will be of interest to trace the course of quotations 
for some of the typical securities which have been quoted 
through the period covering the last three panics, as 
such an analysis will serve to indicate the effect on the 
general market of the influences at work. Among the 
Grangers one finds two prominent illustrations, 
Burlington and St Paul, both of which were active 26 
years ago, and are: active to-day. The first-named, 
Chicago, Burlington, and Quincey, receded 122 points 
between the flush period, 1869, and the era of depression, 
1873-7, jumping up 104} points to the highest 
price in 1880-1. In the second panic period the 
drop to the lowest record in 1884-5 was 75} 
points, while the onward and upward impulse thence to 
the top in 1890 carried its price back only 44 points. The 
panic period, 1893-4, resulted in a reaction of 424 points, 
since which time it has recovered 13 points. In the case 
of St Paul, the first of the three panics caused a fall of 
73% points, the second of 72 points, and the last one of 
26} points, from each of which respectively the recoveries 
































were 118} points, 22% points, and to date, since the late & 
depression, 131 points. Like data with respect to other } i 
of the more noteworthy securities, quotations for which a 
are available over 26 years, together with figures just 4 ae 
given are as follows :— 3 i 
| oo eee tes 
Lost frm| Gained | Lost Gain'’d| Lost | Gained * og i 
No. Points Lost | 1869 to | to to to | to | to May ‘ 
and Gained. 1873-4. | 1880-1. |1884-5, 1890. |1893-4 31, 1895. p j 
Chic.,Bur.,Quincey) 122 | 1044 | 755} 43] 42%/ 13 eA 
Chic., Mil.,& StP.| 73% | 118 | 72 | 22% | 264 | 138 ae 
Baltimoreand Ohiol 49) | 131 | 434 | °69 | 534 | 138 eas: 
Mich, Central ...... 18 | 773 | 74 | 28 | 13¢| 8 i 
Pennsylvania ...... 353 | 454 24 10? 7 | 64 g 
Lackawanna. ....... 89§ | 1195 | 67% | 665 | 225) 33 be 
Western Union ...' 11g |) 38 45 38 19§ | 25 ‘4 
* Lost. f 


Recoveries of prices from 1873-7 to 1880-1 are here 
seen to have been more generous than others since, due to 
the extraordinary development of trade fifteen years ago. 
Michigan Central and Western Union are the only ones 
showing a greater absolute decline to 1884-5 than in the 
period ending 1873-7. But in the era of revival to 
1890 the advance was relatively smaller than in 
the preceding period of recovery of prices, and 
Baltimore and Ohio, due to its collapse, showed 
a heavy drop instead of an advance. In the latest 
panic period all the declines are seen to have been 
relatively or actually less than in that of 1884-5, except 
for Baltimore and Ohio again, which not only more than 
equalled its loss in 1884-5, but fairly duplicated its exce 
tional decline in the years 1885-90, when almost 
other securities advanced in price. Within two months 
in most instances, substantial gains in quotations are 
shown from the lowest points touched in 1893-4 and 1895. 

If the foregoing may be, ded as a gauge, evidently 
the margin of variation of prices in periods of panic has 
been growing less. Certainly there has been less of the 
speculative involved in investments of late years. The 
considerable advance in quotations shown since February 
at least bids fair to be maintained, as underlying trade 
conditions, with the single exceptions of alleged crop 
damage (apparently exaggerated) and the progress of the 
free silver coinage craze, all favour strongly a prolonged 
period of industrial and commercial activity. 
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Companativa Parces for Leaping AMEPICAN Rariway Securities at Ports of Extreme Derresston and Inrcation for a 
: Pgxiop of 26 Years, Covertne the Last Tames Panics in the Unrrep Srares. 
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Sa 
tebe 
uo 
Yearof L came o ea — ‘tons 
arge’ Quo uota-|Quota 
Volume of a tion Naess] ae 
. during; fol’ w- 
the | ing \(8'om) 
the Baring |p oar ne foll'w- 
‘anic t anic! i 
Orash. | of | 1879-| of | tne 
1884, | 1881. | 1873, 


March, April |Year of 

os in ° 

Marked by | Marked by ing 

Evid neces of Demand, soak indi Financial and eoked by | the 
Revival. Production. Panic. 


Oeing | Vsine 
{May 31] Mar, 1 


GuaNnGERs, 
Chic,, Barl , and Quincy 
Chicago, Milwaukee & St Paul 
Cnicago and North-Western... | 
Chicago, Rock Tdand, & Pac | 
Gaicago, St Paul, M: & eo 
Wi-cousia Central 


CesTaaL Western Roaps. | 


Cleveland, Cina., Chic. & St.L.! 
Dilinois Central 

Louis.,N Albion, and Chicag: 
Peoria, Deas., and Eves. 

Pitts., Ciun. Chis, & St. Loui-;| 
Wabash 


Truxx Lines. 


Baltimore and Ohio... 

Cauada Southern 

Onesapeake and Ohio 

Lake Shore and Mich. South 
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THE UNITED STATES TREASURY. 
Ag the end of the fiscal year approaches the condition of 
the United States Treasury is again forcing itself into 
notice. According to the official statement, the total 
receipts for the eleven months ending May amount to | 
£57,173,000, and the total expenditure to £66,763,000, 





. . | In Stock Exchange circles the action of the Exchange | 
there being thus a shortage of £9,590,600. Thus far in Telegraph Compary »v. George Gregory and Co. has 


naturaliy excited a considerable amount of interest, and 

tinued to exceed the receipts, and the probability, there- | not a little difference of opinion; but for all practical 

fore, is that the year will close with a deficit of over | purposes it was a case of much cry and little wool. 

With the object of protecting their position, the Exchange | 
Telegraph Company recently adopted the practice of | 
the one of close upon £12,000,000 in November, 1894, and | issuing a daily sheet containing the ‘‘tape”’ prices trans- | 
mitted by their representative in the ‘“ House,” and the ! 
injunction applied for was based upon the grounds: first, 
that the defendant, a Mr Ashley Cronmire, who carries 
on an outside stockbroking business as George Gregory 
and Co., and also as Wolff and Co., had infringed the 
company’s copyright in this 
ducing the prices on boards exhibited in his offices; | 
and secondly, that he had wilfully interfered with the | 
business of the company by inducing some of their | 
subscribers to give him the information obtained by them 
from the “tape” after the privilege of the service had 
been refused to the defendant. 
Justice Mathew had no hesitation in granting the injanc- 
tion sought for. 
reasonable doubt can be entertained as to the rights of 
the Exchange Telegraph Company. 
common knowledge, however, that the real motive force | 
in the contest between the ‘‘ House”’ and a section of the | 
“bucket shop” fraternity has been supplied by the | 
Stock Exchange Committee. 
Company as a commercial undertaking would, of course, | 
have been only too pleased to continue its service to | 
George Gregory and Co., or to anybody else who 
chose to pay for it, on the principle of the more | 
the merrier, but under pressure from the Committee | 
of the Stock Exchange they determined their con- | 
tract with George Gregory and Co., and with one or | 
two other outside brokers. 


the current month, moreover, the expenses have con- 


£10,000,000. The deficiency, however, has been much 
more than covered by the two loans raised during the year, 


the other of £13,000,000 effected through the Morgan- 
Rothschild Syndicate. Of the latter, about £2,000,000 
or so remained to be paid in at the end of last month, 
but with the money that had up till then been borrowed, 
the Treasury was able not only to provide for the 
expenditure in excess of revenue, but also to add largely 
to its cash balance—so largely, that atthe beginning of 
this month that balance amounted to a little over 
£37,000,000. In this, however, is included the £20,000,000 
in gold which the Treasury ought to hold against the 
outstanding greenbacks—and by the help of the loan 
syndicate the gold reserve had been raised at the end of 
last month to £19,800,000—so that the really available 
cash balance may be set down at £17,000,000. 

Superficially, therefore, the position of the Treasury is 
not unsatisfactory. Jt has on hand a utilisable balance 
of £17,000,000, and it has still about £2,000,000 to 
receive on account of the last loan. The probability also 
is that the improvement that has recently taken place in 
the condition of trade in the States will cause some 
expansion of revenue. On the other hand, however, it 
has to be remembered that a larger expenditure has been 
estimated for next year than for this; and further, 
that unless a special Session of Congress is called, 
no action can be taken in the way of imposing 
new taxation until next December. Nor is it 
certain that even then will it be possible to provide 
for new revenue. The Government will be face to 
face with a hostile Republican House of Representatives, 
whose visws on the subject may be altogether opposed 
to theirs, and a prolonged struggle may have to be gone 
throvgh before an agreement can be arrived at and new 
snpplies voted. For many months to come, therefore, 
the Treasury may have to go on drawing upon its cash 
balance in order to cover the current expenditure. And 
if that process of depletion goes on for any length of | 
time doubts as to the ability of the Treasury to main- 
tain gold payments are certain to revive. The fear will 
¥@ that the gold reserve, which has been built up with so 
much difficulty and at a heavy cost, will have again to 
be drawn upon. Nor will it be possible to allay 
that fear by the issue of a new loan, because 
not until the gold reserve is actually encroached upon has 
the Government the power to arrange a new loan without 
the previous sanction of the Legislature. It has autho- 
rity under the Act of 1875 to borrow in order to maintain 
gold payments, but it has no legislative authority to 
borrow to provide money for the ordinary administrative 
expenditure. 

Another seriously disturbing factor that has to be 
— into account is the agitation of the silver party. 
rency upon a silver basis—for that is what the free 
coinage of silver would involye—is practically cer- 
tain, But in the meanwhile the agitation in favour 
of silver will greatly intensify the nervousness with 
which any material reduction of the Treasury balances 
will be regarded, while the fillibustering of the silverites 
in the new Congress will greatly increase the difli- 
culty of getting any financial measures passed through 
: ape It is quite possible, therefore, that in the 
— € autumn or in the coming winter, after the Morgan- 

thschild Syndicate have fulfilled their contract, and 
on no longer interested in supporting the Treasury, 

“Spe may be a recurrence of those monetary troubles 
ot which the United States had recently such bitter 
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experience. At all events, that is a contingency which 
all who are seeking to form an opinion as to the probable | 
course of business in the States and the movements in | 
American securities would do well to take into account. 


} 
' 
well within its rights in fettering the action of the | 
Exchange Telegraph Company can admit of no doubt, for | 
the company’s representative is only allowed on sufferance | 
to communicate the dealings which take place in the 

‘‘ House ”’ to the ‘‘ tape’ operators, and in granting such 

a privilege the Committee is, of course, entitled to impose | 
whatever restrictions it thinks proper. It is mainly upon | 
the question of expediency that the action of the Com- 


that the whole of the outside stockbroking establish- | 


hat the States will not consent to put their cur- | “bucket shops” do more good than harm to the 
‘* House.” 


eee 
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THE STOCK EXCHANGE AND THE “TAPE.” 


publication by repro- 


Upon both grounds Mr 


Upon the legal aspect of the matter no 


It is a matter of | 


The Exchange Telegraph | 


That the Committee was | 


mittee is open to doubt, though it would only be fair | 


' 
ments should be treated alike, unless, indeed the | 
‘‘bucket-shop ” keepers, who have induced the *‘ boycott’ | 
have used the “ tape” information dishonourably, and | 
even then the grounds of the veto should be stated. | 
That the outside brokers take some business that would | 
go to the ‘‘ House”’ but for them is probable; but, on 
the other hand, the outside brokers, by their circulars 
and widely-displayed advertisements, do unquestionably 
stimulate speculation among the public; while it is 
notorious that in self-protection the owners of the out- 
side establishments have recourse to the Stock Exchange 
to ‘‘hedge,” in the phraseology of another class of 
gamblers. On balance, it is likely, we think, thas the 





| 


The object of the Stock Exchange Committee may 

, of course, to put a stop, as far as possible, 
to the amount of undue speculation which has so 
enormously increased of late years; but _if so, it 
would perhaps find some scope for its energies in the 
direction of repression in its own ‘ House,” to begin 
with. But granting the best and most disinterested 
motives for the crusade, it is little likely to result at 
all satisfactorily. That George Gregory and Co. and 
other kindred firms have found the “ tape’ a convenient 
and advantageous element in their business is proved 
by the stubborn fight which has taken place over it; but 
so long as Stock Exchange ‘‘ markings” and prices are 
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not be deterred from carrving on their operations simply 
because the ‘tape’ is denied to them. Their task is 
made more difficult, but it is far from being made 
impossible. From the point of view of the public interest 
in the suppression of gambjing, it seems to us that 
much more effective action might be taken in the 
direction of suppressing gambling in stocks and shares by 
the legal authorities. The judges have decided over and 
over again within the past few months that the transac- 
tions of certain outside brokers do not for the most part 
constitute legitimate business at all; but that they are 
gambling operations coming within the seope of the 
Gaming Act. One coastantly hears of raids by the police 
upon establishments where betting on horse-races is 
permitted; but obviously the Gaming Act was 
intended to deal with other kinds of gambling, 
and it is incomprehensible why the azthorities, 
after the oft-repeated decisions of the judges, do not 
turn their attention to the ‘bucket shops.” In 
many of these the systems of business adopted, the 
‘*pools,” the “ syndicates,” and all the rest of it, are 
thinly- disguised frauds ; while even among the less dis- 
reputable members of the outside broking fraternity the 
gambling which they conduct is of a very insidious and 
dangerous character. Perhaps the prominence given to 
the subject by the case to which we have been referring 
may induce those who have the power to exercise it. In 
that event, the action of the Exchange Telegraph 
Company will have served an exceedingly useful and 
commendable purpose, whatever may be the motives 
which have dictated it. 


RIO TINTO DEBENTURES. 


|| Tue statements which have been published, to the effect 
that Messrs Rothschild have undertaken to convert the 
||, three series of Rio Tinto debentures from a five per cent. 
| to a four per cent. basis, has naturally excited a good deal 
of interest, for the Rio Tinto Company, besides being 


a great industrial undertaking, provides the Stock 
Exchange here and some of the continental bourses 
with a very active medium of speculation. To the 
|| project for lowering the rate of interest no reasonable 
'| objection can be taken. When the bonds were issued 
|| the directors reserved to themselves the right of paying 
them off at par at any time by giving the holders twenty- 
eight days’ notice, and they undoubtedly possess the right 
to take advantage of the opportunity which the plethora 
of money has provided. If existing holders of the bonds, 
'| or any other outside investors, consider the Rio Tinto 
|| property a good enough security upon a four per cent. 
|| basis, the shareholders would be extremely foolish to go 
on paying five per cent., and the fact that Messrs Roths- 
child have taken the operation in hand shows that they, 
at all events, have no doubt about being able to carry it 
|| through successfully. And the bondholders certainly have 
no ground of complaint. They subscribed for the bonds, or 
purchased them subsequently, upon the expressed con- 
dition that they were repayable at any time, at the option 
of the directors, and, therefore, they are, or should be, 
|| prepared to see the option exercised. From the point of 
| view both of the shareholders and of the debenture- 
|| holders, then, the proposition can scarcely be called in 
question. The reduction in the rate of interest on the 
|| debentures would effect an immediate saving of about 
£34,000 per annum, or rather more than sufficient to give 
| the shareholders an extra 1 per cent. dividend, and in 
|| times like the present of low prices for their produce, the 
shareholders are clearly entitled to make the best bargain 
'| possible with those to whom their property is mortgaged. 
|| [f any of the debenture holders do not care to accept the 
reduced interest, they will have the alternative right to 
be paid off at par. 

As we write the precise terms of the conversion scheme 
have not been disclosed, but it is generally understood 
that besides the reduction of the rate of interest, it is 
| intended to extend the period during which the bonds 
|| are to be redeemed by annual or semi-annual drawings. 

At the present rate of application the sinking fund would 
redeem the three series of debentures in a little over 
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twenty years, & period which seems to be su 
extended for a mortgage on such an undertaking as a 
mining property, however great. It has been stated that 
the period of redemption is to be fixed at something over 
forty years; but that is in all probability a greatly | 
exaggerated supposition. But even if the extension were 
much less serious, say, for thirty years, it would be open 
to grave objection. It isclearly to the interest of the solid, 
permanent body of shareholders that the debts which 
stand between themselves and their property should be 
extinguished as rapidly as possible, for the sooner that 
is accomplished the sooner will the net revenue be free 
for them to dispose of as they please. In the past the 
Rio Tinto Company has borrowed heavily. It has 
paid off debt with one hand, only to borrow with the 
other. For instance, the £600,000 of debentures issued 
in 1892 practically equalled the sinking-fund contribu. 
tions of the preceding dozen years. It may, of course, 
be argued that the present body of shareholders are 
under no obligation to undergo sacrifices of any consider. 
able proportion of thecompany’s net earnings for the sake 
of leaving their successors free from debt ; and that is 
right enough, but the contention may easily be pushed 
too far. Sooner or later even the Rio Tinto property will 
either be exhausted, or will cease to be capable of profit- 
able working ; and though we fully appreciate the short- 
sightedness of investors as a class, yet it is indisputable 
that the existence of a body of debenture-holders pus- 
sessing a first charge upon the income of the under- 
taking to the extent of over £137,000 per annum does 
actually form an element in arriving at the market value 
of the shares, and that the fact of the life of the deben- 
tures in connection with the probable life of the mine is 
taken into account to a greater or less extent in esti- 
mating the worth of the debentures as well as of the 
shares. In the interests of the company as a whole it is, 
we think, desirable that the burden of debt should be 
removed as expeditiously as the general circumstances 
will permit, and, therefore, we should regard any 
addition to the Rio Tinto dividend from a lessening of 
the sinking-fund contribution as an advantage of an 
extremely dubious character. 


ficiently 


ARGENTINE AFFAIRS. 
Buenos Ayres, May 12th. 
Presipent Urisuru opened Congress on Wednesday 
last, 7th inst., with a long Message which has surely 
puzzled the public here to construe, so far as the financial 
part of it is concerned. The whole document is colour- 
less, and just what might have been expected from a man 
who has passed the best years of his life in the Diplomatic 
Service. It is weak and bland; not weak in the same 
sense as President Pefia’s communications to this 
National Parliament were, as it is consistent and well 
put together ; but it leaves the impression that, diplomat- 
like, every word has been weighed with the view of 
saying as little as possible, and that little only of the 
better side of the picture. In fact, the President seems 
to have written but very little of the Message himself; 
this is most apparent in the chapter on finance, the part 
most interesting to the public. Dr Romero has presented 
a veritable béite de surprises ; and the general public, and 
even some auuieak heads in the market, are 1n the 
same frame of mind as a child who witnesses some | 
wonderful juggler’s feat, who has to admit on the | 
evidence of his eyes that the thing has been done, but 1s 
bewildered as to how it has been effected. 
THE FINANCIAL STATEMENT. eid 
President Uriburu, or rather Dr Romero, begins e 
financial statement with a glorification of that exploded 
economic heresy, the balance of trade, and “ mgeees 
at the great increase in exports and falling off in impor rf 
This lamentable state of things he is pleased to ca i 
“consoling,” with an ever-increasing gold premium a 
falling Customs revenue staring him in the face. te 
he absolutely hugs his economic delusion to | 


a 
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_ 
breast a few lines further on, and says that the state of 
trade and commerce that is so ‘“‘ consoling” for him will 
enable the Republic to meet all its obligations! Next 
comes a pean to national manufactures, and a tribute 
to all-saving ‘‘ Production.” His predecessor, Dr 
Terry, was quite “off his head” on this Production 
hallucination; but Romero has hitherto steered 
clear of it. Why he is flirting with it now is 
hard to say—probably for some reason of home politics or 
taxation. The President, or Minister, considers the 
falling off in the revenue as merely due to passing causes, 
and anticipatesthat, before the year expires, it will reach 
the amount estimated in the Budget. ‘‘ Everything due 
by the Treasury is paid up to date; and I have 
accumulated a reserve of $13,000,000 to meet pressing 
or unexpected demands.” So says the President, 
although a few lines Lefore this statement he says that 
5} millions more of Consolidated bonds were issued last 
year to meet floating debts in arrear, and more of the 
same security will have to be issued for the same 
purpose, although he would much prefer not to issue 
any more bonds if it could be helped. This and the 
“reserve” are Dr Terry over again. Then follows the 
most imporiant of the statements in this financial box 
of tricks. The Treasury has secured already, at rates 
that did not exceed 249 premium, all the gold required 
to meet the service on fcreign debts up to September 
next. It has paid £150,000 due to the German bankers. 
It has done other feats of financial legerdemain. The 
following extract from the remarks of the Standard of 
this city on the Presidential Message so accurately repre- 
sent foreign public opinion that I gladly avail myself of it. 
There is no doubt about it: the financial juggling which I 
have so often denounced is still going on. While tho 
nation is making a last, and perhaps fatal, plunge into 
war expenditure, a brazen face must be put on matters, 
and bankers here and in London are willing to help 
in the gross deception. Yesterday and to-day we have 
telegrams from London announcing a sharp rise in 
Argentine securities in Capel Court. Of course, the 
market here is quite aware of how this very stale dodge 
is worked. The same thing happens after every Presi- 
dential Message. The trick deceives no one, except, 
perhaps, the widows, and poor parsons, et hoc genus omne, 
who were lured into ‘‘ Argentines” in the days of the 
boom. Meanwhile, the Standard takes a different view 
of Argentine financial matters from that assumed—it 
cannot possibly be their real view—by the interested wire 
pullers in London. It says :—‘‘ We confess to misgivings, 
and cannot be blinded by this coup de thédtre, by this 
bouquet of financial fireworks. Every banker, merchant, 
and capitalist in this market will rub his eyes as he 
peruses the astounding statements. We do not doubt 
for one moment.that the Treasury has paid £150,000 to 
the German Bank, has remitted over one million 
sterling to Europe, that it requires no funds for foreign 
debt service next October, tiaat $13,000,000 have been 
- out in extraordinary expenditure, that 5,000,000 

nds have been issued to pay off the floating debt—but 
pray, Dr Romero, how have you effected all these 
financial miracles with a declining revenue? We doubt 
not that the gold bought by the Treasury, or borrowed 
—which is far more likely—has not cost over 2494 per 
cent. premium—but how has all this been achieved? 
There is only one answer—by borrowing! We can only 
congratulate the Minister on his good fortune, more so 
than on his frankness, which, perhaps, may not be 
requisite in a Presidential Message ; but, for all that, is 
there not a suspicion in the public mind that the Govern- 
ment is hiding from the public the gravity of political 
om financial affairs? As a masterpiece of diplomacy 
olis Message may be applauded—not otherwise, and we 

ng to our conviction that affairs in this country are 
— both with regard to international politics and 
. ances. The whole country is arming fast, the Govern- 
mad 18 spending millions on war material, and any 
en heavy rise in the gold premium may at any 
ment jeopardise the whole financial fabric, and bring 

& state of anxiety similar to that of this time last 
ne when, after reading a most plausible Presidential 

Sssage, we were seriously discussing the expediency, 


SS 


not to say the necessity, of suspending the service on 
the foreign debt. History may repeat itself.” 


THE RAILWAY GUARANTEES. 


In reference to the vexed question of railway guaran- 
tees, the President is brief, but emphatic. He says, in 
very polite language, that the Special Committee now 
investigating the matter have discovered that the gross 
receipts, 50 per cent. of which the companies are bound 
to pay half-yearly into the Treasury in repayment of 
guarantee (but which they never have done), have been 
all through very much larger than those set forth in 
their published returns. This is not new for the public 
here, nor, I suspect, for the railway boards in London, 
whatever it may be for confiding shareholders. The rest 
of the Message is of little interest to readers in England, 
and is mostly a repetition of facts and figures already 
known. 


ARGENTINA AND CHILI. 


Last Sunday the Nacion of this city published a tele- 
gram from its London correspondent, headed ‘‘ Alarming,” 
to the effect that the correspondent here of the Economist 
had expressed, in a letter published on Saturday, the 
opinion that the principal aim of Chili in raising a 
question about the boundary treaty with Argentina was 
to throw dust in the latter’s eyes, while she pursued her 
secret resolve to expand her territory northwards at the 
expense of Peru and Bolivia. My view of the case 
received confirmation before the Nacion’s telegram was 
48 hours cld. A final treaty of peace has been agreed 
to between Chili and Bolivia, which puts an end to the 
‘truce’ that has existed since the West Coast War. This 
treaty, so far as we know here at present, runs thus: Chili 
gives Bolivia a port on the Pacific, between Tarapaca 
and Arica, near Camarones, North of its own territory, 
thus placing a narrow slip of Bolivian territory between 
Chili and Peru. Chili returns the Bolivian territory 
held by her in pledge since 1884 (recently ceded by 
Bolivia to Argentina), and waives all claim to a war 
indemnity from Bolivia. Chili claims compensation 
from Bolivia for the territory as above. A railway will 
be laid from the port ceded to Bolivia to her capital, 
La Paz. There is also a treaty known to be agreed to 
between Chili and Peru by which the latter cedes to the 
former the rich provinces of Tacna and Arica on payment 
of $15,000,000. The original truce treaty provided that 
$10,000,000 should be paid for those provinces if a 
plebiscite of their inhabitants decided on becoming 
Chilian. Now the plebiscite is waived, and Chili 
becomes permanent owner of the two great provinces 
named—a splendid acquisition, but merely a first step 
northward by the Prussia of South America. The 
Argentine Foreign Office has been most ingloriously 
outwitted by the Chilian in all this, and the people 
feel sorely humiliated. The two leading organs 
of Argentine public opinion—the Nacion and the 
Prensa—make a virtue of necessity, and say 
that the Chili-Bolivian treaty removes the greater 
part of the danger of a war with our transandine 
neighbours, as it recognises the right of Bolivia 
to the lands she recently ceded to Argentina. The latest 
telegrams this (Sunday) morning throw grave doubts on 
this part of the treaty, and make it almost certain that 
the treaty which Bolivia signed with this country some 
months ago was something very like a trap and @ 
diplomatic ambuseade laid for this country in connivance 
with Chili. It is now admitted also that Chili secretly 
supported Pierola in every way in the recent revolution, 
and the price of that support is Tacna and Arica. The 
whole thing has created a profound sensation here. The 
curses of the people at seeing their country so flouted in 
its diplomacy are not loud but deep, and there may be 
danger ahead for President Uriburu’s Administration 
when the full extent of the collapse of Argentine 
diplomacy is fully divulged. 

THE GOLD PREMIUM. 

The Bolsa here, in its usual unthinking way, hailed 
the Chili-Bolivian treaty as a promise of peace, and, 
following the foolish lead of Capel Court, put down the 
gold premium ten points, at the first ring, several of which 
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| were recovered at the second. In my humble opinion, 
| not for some years has there been less reason for a fall 
| in the gold premium here, or a rise in Argentine stocks 
| in Europe, than at the present moment. All the reason, 
in fact, points in directly the opposite direction. 
| 
| 


BUSINESS NOTES. 


German Opposition to the Proposed International 
Monetary Conference.—-The Wurtemburg Government 
have pronounced very emphatically against the proposal 
to convene another international Monetary Conference. 
Replying to an interpellation in the Diet, the Minister 

| of Finance, after pointing out the essential importance of 
| possessing a stable currency, gave it as the opinion of his 
| Government that the present currency of Germany fulfils 
| that condition, and that any attempt to meddle with it 
| might cause the most serious revolution in economic and 
| financial affairs, For these reasons, the Minister went on to 
say,and also inasmuch as ‘‘none of the proposals made for 
“raising the price of silver while adhering to the gold 
‘* currency can be deemed likely to attain its object, the 
“Government is of opinion that the German Empire 
‘« should not take the initiative in summoning a Conference 
“to secure an international regulation of the currency 
** question, and that therefore the wish of the Imperial 
“ Diet should not be complied with.” Other of the 
Federal Governments have also expressed themselves as 
averse to the calling of a Conference. As the Imperial 
Chancellor had previously stated that Germany would 
_not take the initiative unless with the consent of the 
| Federal States, this opposition on the part of Wurtem- 
burg should be a bar to further action. 


| 
| 
i 
| 
| 
| 
j 


The Rand Output of Gold.—The aggregate production 
of gold from the Rand district last month again “ broke 
the record,” the amount yielded having been 194,580 
ounces, comparing with 186,323 ounces in April, and 
169,773 ounces in the corresponding month of last year, 
showing increases of 8,257 ounces and 24,807 ounces 
respectively. These figures represent eminently satis- 
factory progress, and prove that, quite apart from market 
valuations, the industry is developing in an extraordinary 
manner. The production each month since the begin- 
ning of 1890 is shown in the following table :— 


1891. | 1890, 


Oz Oz. Oz. Oz S Oz. 
January ...| 177,483) 149814] 108,374) 84,560] 5: 35,030 
February ..| 169,295 151,87'| 93,252) 86,69] 5 36,886 
184,945, 165,57 | 111474) 93.044) 37,680 
186,223, 148,745] 117,053) 93,5 2 $8,799 
194,580, 169.773] 1:6.911| 99 436) 38,884 
| 168,162) 122,907| 103,252] 55. 37,412 
167 952} 126,159} 101,280 54, 39,452 

174,977| 136 069] 102,22 42,86 

176,707) 129.585) 107,952 45,467 


os 173 378] 136,682) 112 167 45,251 
November..| ... | 175,304| 128,640) 106795 : 46,795 
December...| ... 182,10} 146,357] 117,747] 8 50,352 


i 

| 

| 

| 

: 

| 1895. | 1894. | 1893. | 1899. 
| 

i 

| 


Total... | 9'2.696/2.021,1-«| 47847311 2 0,848 494,869 


spendin naligle eee te ho 
| Inu the past five months, it will he seen, the production: of 
gold has amounted to 912,606 ounces, contrasting with 
| 805,574 ounces in the corresponding period of last year, 
St ounces in the first five months of 1893, and 
£59,451 ouncs. n the first five months of 1894. The 
| telegraphic announcements for the past month do not 
| enable us to judge to what extent the increased yield is 
due to the augmented stamping power, the only changes 
as compared with April among the companies which men- 
| tion the number of stamps running having been an in- 
, crease of 10 heads, from 40 to 50, in the case of the 
| Wemmer Company, and areduction of 5 heads, from 75 
| to 70, in that of Langlaagte Block B. In April, however, 
| 2,400 stamps were at work, producing 119,115 ounces out 
of the total from all sources. The ore treated in the mills 

| was 265,716 tons; so that each head of stamps dealt with 
| nearly 111 tons for not quite 50 ounces ‘of gold. In April 


| last year 2,375 stamps were at work, dealing with 
237,213 tons, producing 
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quite 100 tons for 47 ounces per stamp per month. In 
both tonnage and yield, therefore, April this year com- 
pares favourably with the corresponding month of last 
year, owing probably to the gradual replacement of the old 
stamps by heavier ones. In the following table the produc. 
tion of the principal mines is shown since the current year 
commenced :— 


May. | April. | March. 
Ozs. Ozs. Ozs. 

Buffelsdoorn 4,326 4,534 

Champ d'Or 3,800 | 4,200 

Chimes (New) 2,856 | 2,.24 

City and Suburban 8,645 | Ll,lv4 

Crown Reef 10 10,186 | 9,946 

Durban Roodepoort 5,830 | 5,517 

Ferreira 6,759 6.938 

Geldenhuis 6,560 | 4,777 

Glencairn 5,317 5,096 

Henry Nourse +29! 2,170 2,417 

Heriot (New) : 5,725 | 6,091 

PONE. cacevedesivnscnsvae ; 2,857 2,238 

4,801 4,429 

13,203 | 138,193 

8,340 | 3.223 

4,279 | 4,226 

3,019 | 3065 

4063 | 4,22) 

S 3.070 | 2,850 

Primrose (New) j 12 083 | 11,415 

Randfontein ? 4,851 

Robinson 14,697 | 14,142 

Roodepoort United ... 4,472 | 4,175 

Simmer and Jack 8.693 7,590 

Van Ryn 3,200 3,108 

Wemmer 5,532 | 6,765 
Wolhuter 2% | 2,t1S 2,430 | 

* Retuins not yet to hand. 





Home Railway Traffics——Now that the Whitsuntide 
holiday period has been covered by the published weekly 
traffic returns, it is possible to ascertain roughly how the 
English railway companies have been faring in gross 
receipts during the half-year which is now drawing toa 
close, as compared with the corresponding period last 
year. In the following table the trafiics of the principal 
English companies for the past twenty-three weeks are 
stated, with the increases or decreases compared with 
last year :— 


Inc, or Dec. 
£ 


£ 
Great Eastern 36,668 
Great Northern : 43,452 
Great Western 185,609 
Lancashire and Yorkshire... 77 
London, Brighton, &c. ...... 3,176 4 = 
London, Chatham, & Dover + 15 . 
London avd North-Western se 
London and South-Western a . 
Manchester, Sheffield, &c.... Sifleks 35,63 
Metropolitan 
Metropolitan District 


25,907,474 


The aggregate decrease of £798,586 is equal toa little 
over 3 per ab, and though the complete gross spines . 
the companies may be modified toa greater or less a - 
by the receipts in the three remaining weeks and by . 
final adjustments, which frequently vary the es 
totals considerably, there can be no doubt uate _ 
matter of gross “takes” the current half-year wi — 
a somewhat poor showing. It is to some extent sati 
factory, however, to observe that the ratio of the a 
in gross receipts has been gradually growing less. ‘™ 
end of February it amounted to about 63 per cen a 
the end of April it had fallen to a little ove Z 
per cent., and now, as we have seen, it has dropped 
about 3 per cent. 


Industrial Opportunities in Spain.—In a report neon 
trade of Gijon, Mr Vice-Consul Penlington directs r ee 
tion to the mineral resources of the province of As r ihe 
which is, he says, as regards mineral wealth, one © 


111,716 ounces of gold, or not ' richest in Spain. These resources, however, are wy 
ee a tallaie 


ror 
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rtially developed. Thus the coalfields of 
ony Ss er officially estimated to cover 270,000 
hectares, of which only 21,600 are claimed, the remainder 
lying unclaimed and in abeyance for want of capital 
and means of communication with the shipping ports 
and factories. So with iron ore. It is, we are told, 
abundant, ‘‘ but remains practically undeveloped, for the 
reasons stated.” And in the opinion of Mr Penlington, 
« the present undeveloped state of the province offers a fair 
opportunity for British enterprise and capital to claim 
mining sites, lay down narrow gauge rails, and generally 
to open out the resources of the country by establishing 
industries requiring cheap coal andironore. Our French, 
German, and Belgian competitors fully understand the 
benefits of cheap minerals, and they are firmly established 
in Asturias, where they have works producing bar, bolt, 
and sheet iron, steel plates, wire, explosives, zinc, &c., 
course, it isnot supposed that our competitors contribute the 
whole of the capital required in the numerousindustries they 
have established here ; they simply supply the necessary 
technical knowledge, and a small part of the money to 
become directors, so as to insure the direction and the 
buying of the plant, which generally follows the flag. 
The Spaniards are willing contributors for any capital 
required, as they have done well hitherto under aneige 
guidance, and as an instance of this, I may mention the 
Eaten of a syndicate just brought out, under the style 
of Sociedad Industrial Asturiana Santa Barbara, of 
Oviedo, with a subscribed capital of 10,000,000 pesetas, 
for promoting Asturian industries, with many of the 
best known bankers of the province as_ directors. 
Circumstances are, therefore, favourable for calling the 
attention of British manufacturers and capitalists, who 
are conspicuous by their absence in the province, to the 
advantages offered for the erection of paper, cloth, and 
calico mills, tinning works, with numerous others, totall 
palnors here yet, in addition to extending steel soa 
ron works, and opening out mines, to all of which the 
Spaniards, as shown, are desirous of subscribing largely.” 


_ The Cigar-Making Machine Company.—Investors are 
only too painfully aware of the fact that as a very 
general rule companies formed to acquire patent rights 
are productive of disappointment and loss, even where 
the inventions appear to have in them the elements of 
tommercial success. The Elmore companies are cases in 
point. But it is seldom that even the exploiters of 

tents display such an amount of cool impudence as 
hat shown in the prospectus of the Cigar-Making 
Machine Company, which has lately been issued, inviting 
subscriptions towards a capital of £100,000. Beyond 
he statement that the machine has been used success- 
ally in Belgium for about a twelvemonth, and some 
ridiculous estimates based on the number of tobacco 
manufacturers in the United Kingdom, there is nothing 
to show that a single machine has been or will be 
purchased in this country, nor is anything said as to the 
cost of manufacture, although £200 is put downas a fair 
rental for each machine. And yet, upon such flimsy 
evidence investors are asked to pay £60,000 in cash and 
shares for the patent rights for the United Kingdom, 
plus 5s per share on the 52,000 shares offered for sub- 
Tei, gy by the Honduras Government Banking and 
ending Company (Limited), whatever that may be. If 

® machine is really so valuable it is a pity that the 
vendors have not proved the fact before asking for 
£52,000 upon such terms. But really, the thing is so 


absurd, that anybod utting money into it would well 
deserve to lose q. a . . 


Wills and Bequests.—The Illustrated London News 


om the following list of wills proved, with the amotnt 
°! personalty in each case :— 





Mrs Anne To £& 
wry Hall, late of 17 Lowndes SQUATS.........-++ 105,213 
Mr Arthur Edward Durham, F.R.C.S., late of Brook street, 


Joseph McG 
Win cc 


Mr Martin Wilkes, J : 
; , okie 
Parish of Claverley, Sitropend = Sandford House, in the 


besides mining large quantities of coal and iron ore. Of. 





Mrs Isabella Harrison, late of 7 ‘Bedford square :.......... ove 20,021 
Dame Sarah Anne Amowah Pollock, late of Hatton, 

IE ki. species scevesaneite iy eee sidan tated ccaehs Wise 6 12 968 
Mr William Blizzard Williamson, Alderman and J.P., late 

of Matlock Bridge, Derbyshire......... ok. ecce . cceeeneee 4,135 
Mr Harry Tichb :rne Hinckes, J.P., M P., late of Tettenhall 

Wood, near Wolverhampton.................c:ccccseryseceessneces 3,351 





| Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, June 13, 
The returns of the Bank of France for this week, last 





week, and the corresponding week of last year are as. 


follows :— 
DEBTOR 
J —e 2895. June 6, 1805. Jute 14, 1804, 

c t e e 

Capital of the Bank. ......... 182,500,000 © ... 182,600,000 0 ... 182,500,000 0 
Profita in addition to capi- 
tal (Art Law of June 9, 

ABBZ) .. .0...-csccecee oe 8,002,818 64 ... 8,002,313 64... 8,002,313 54 
Reserve of the Bank and its 

branches......... ......... 22,195,750 14 ... 22,195,750 14 ... 92,105,750 14 

Reserve of landed property 4,000,000 0 .. 400/000 0 .. 4,000,000 © 

BOBCTVE).....0.. -  cveceeess 8,407,444 16. 8,407 444 16, 8,497 444 16 

in Girculation ........ $,494064490 0 ...3,516823530 O ...3,416,918,525 0 
Interest on securities trans- 

ferred or deposited .... 15,231,209 27 ... 16,736,526 65 ... 12302386 48 
Bank notesto order,receipte 

payable at sight ......... 26,710,054 23 ... 26,807,086 35 ...  85,943.605 O1 
Treasu account current 

outta coees cocspeves veese SO2,05°,971 02 .. 185,352°89 84 ., 136697,077 03 

Current accounts, Paris.. 34.26.96 6L .. 38.741,975 02 .. $73,189,645 8) 

Do branch banks........... 669931 0 ... 65,317,956 O .. 55,982 997 0 

Dividends payable ............ 1481.47 25 ., 1,526,653 25... 1,704,043 25 
Discounts and sundry inte- 

BODRB.cscccoes~.coecessee os vo 790. OghB5 40 7,226.387 47 ... 10,815,573 83 
Rediscounted the last six 

GUI saa eds cennscticsiccee 702237 49, 782,337 40 . 1 022,57% 77 

see 64,317,388 5i ... 62,558,591 88 .. 389744,157 33 


ccscesscerse. 4,488,517,763 53, 4,489,8-3,676 20 








Tota; ..... -» 4 309,316 042 84 
CBEOITOR. 
Gash in hand and in >rancb ' t o f c 
et eeereceres Fe 3,299,741 833 92 . 3,059,694 “21 40 
Commercial bills overdue . 33.079 50 $14,091 19... 21551 42 


Commercial bills discounted 
m Paris not yet due ... 155,798,937 70 ... 

Tressury bills ...........000. aoe 

Commercial bills, 
ban 


161,305,195 73 192,623.456 23 


251,892,751 0 ... 


1,367,000 0 ... 
2,339,500 0 
137, 14938 76 .. 

155,990,630 0 


237,331,457 0 


1,3 0,00) 0 
#94,00) 0 
123 698,247 58 
162,347,100 0 


231 256,082 0 .. 


1,337,000 0 .., 
2,205,500 0 ... 
138,5335%5 53... 
158,265,270 90 .. 


oeeeee — eeeeereenen 


Do in public securities ... 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1475, 
and March 29, 1878) .. 
Government stock reserve 
Do dis ble 


140,000,000 0 .. 140,000,000 0 .. 
12,980,750 14 ... 12,990,750 14... 
09,626.563 36 ... 99,616,563 36 .. 


14),009,000 6 
12,939,750 14 
99,626,864 71 








Rentes Immobilisxées (Law 

of June Y, 1-57) ..0..... 100,000,000 0 ... 100,000,000 9 ... 100,000,000 0 
Hotel and furniture of the 

bank and landed pro- 

perty branches...... .. 19,199 887 30 ., 19,209649 15 ... 18690195 43 
Expenses of management... 5,143,694 41 .. 5,111,829 79 ... 5,207,447 91 
Eniploy of the special re- 

BERVE necccesesccccccnsserene 8,407,444 16... «= 8,407,444 16... «= «8, 407,444 16 
BaMETIED 06 200ccecescceeccesccoveces 99,111,485 53... 106 876.156 33 .., 94.362 986 36, 

etek ecsecensnsnenencs 4,486,517,.768 63 ...4.485,893,676 29 ..4.509,316,012 &4 


The above return compared with that for the preceding 
week exhibits the following veriations :— 


INCREASE, Franca. 
TVORSUEY QOSOURE coicceiscescoses ie cesceores scceieeseonsees ~ ARDS SER 
PAVERS GODOT qcicicsicic Sctckes Wale Kckicpiccitmns = IS 
DCO S500 00-200 100:-vncse ees sosesdasb eos eve cansesensasesseuss ve «11,395,811 
DECREASE 
Cia oc cs coninwichas ce sineptncioertabanmgiag Sa Pee 
Caan 1,2°1 732 


sou cenees-cvee 4,295, 227 
The London exchange, after recovering during the 
week to 25f 23c, is aguin at last Thursday’s rate of 
Q5f Qlic. Private discount is easy at 1§ per cent. 
Some small arrivals of bar gold have taken place, and 
the metal has gone to the Bank, bu‘ as that establish- 
ment has been paying out gold coin freely the stock 
shows a decrease on the week. Tne cash to-day was 
made up as under :— 
-———-— June 15.—— — ~——— June 6 ——— 
Francs. £ Francs. 


Gold,.....2,045,160 951 = 81,804,038 ... 2,048,685.1'S = 8',947.405 
Silver ...1,252,419,150 = 50,096,766 .. 1,251,056,715 = 50,012,263 


Advances 0. securities . ...... » 








3,297,520,101 = 131,900,904 ... 3,299,741 ,833 = 131,989,673 
Bourse prices, after remaining dull during the greater 
part of the week, have strengthened during the last two 
days, Spanish Exterior, after relapsing three points, 
have recovered } to 67f12jc. Russian Consols have lost 
30c at 102f 70c; Threee, 30c at 93f 20c; and Paper 
Fours, 70c at 67f 55c. The movement of prices in Fives 
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on the coulisse has been upward :—Robinson has gained 
on the week 3f 12c at 229f 37c ; Ferreira, 8f 75c at 
436f 25c; Langlaagte Estate, 8f 75c at 136f 25c ; Simmer 
and Jack, 21f 25c at 395f; De Beers, 5f at 328f 75c; 
Londonderry, 5f 62c at 28f 12c ; Chartered Company, 
10f 62c at 107f 50c. Geldenhuis have lost 1f 87c at 
166f 87c. 


Par, June 15. June 6. 
f fo :. 2 
102 72} ... 102 574 

101 10 . 10 
107 70 
89 10 


|+1+ 


“ 103 0 
Turkish Fours .......... .- 100. 25 75 
tian Unified....... - 100... 104 30 
of France Shares 1,000 ... 3,630 0 
Banque de Paris ....... - 800... 816 25 
Crédit Foncier » 908 75 
Paris Gas Shares....... in ~ 1075 0. 
Suez Canal ............. me .«. 3,299 O 
Northern Railway .... = 1800 0 1 
Western Railway....... om 190259 .. 
Orleans Railway ....... = 3080 0 ww 
Eastern Railway ....... ~ oe ae 
Lyons Railway.......... -” ee on 


-wSoo. coco 
BSoss SRSae 


P++]]: 


ee 
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Southern Railway ..... v= 1,326 25 
South of Austrian Rail. 600 .. 240 0 
BMD WB ooo cccovoccne sibel 
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The French public, as represented by the Paris Press, 
appear to be still undecided whether to manifest joy or 
sadness over the operation for lending another 400 
millions to Russia, to enable Russia to lend at an increased 
rate of interest toChina. The impression caused by the 
first information published was a favourable one, as the 
exclusion of the London and Berlin markets, and the 
reservation of the entire operation to Paris, was construed 
as a moral victory for France, a defeat for her two rivals, 
and an affirmation of the Russian alliance. The satis- 


faction was heightened by imaginative accounts of 
gnashing of teeth in London and Berlin at this incident 
in the Eastern question being settled without the co- 


operation of England and Germany. It was said that if 
the loan was reserved exclusively for France it 
would be subscribed thirty times over. That some 
compensation was to be reserved for France by Russia 
was taken for granted, and a joint intervention in Egypt, 
or the cession of the Pescadores Islands to France, of 
which Japan was to be deprived, was assumed to be the 
reward France was to receive for her financial assistance. 
Those optimist views were not, however, general, and 
some of the Opposition journals suggested rather timidly 
that France had already done enough for Russia in the 
hope of getting some return for her support, and should 
now receive some positive assurance of a reward before 
going further. They even doubted whether France had 
not made a false step in estranging Japan, the future 
great Power in the East, by her intervention, and 
throwing her into the arms of England. The remarks of 
the Japanese Minister at the recent banquet of the London 
Chamber of Commerce on future purchases of railway plant, 
and many other things in England did not pass unnoticed 
here. So far, however, little or nothing certain is known 
in Paris of the loan, and the scant information on the 
subject published here is derived from London. Absolute 
secrecy has been maintained in the Ministerial journals. 
Some of them in their last weekly financial reviews com- 
pletely ignored the subject, among others the Debats, the 
financial editor of which is, nevertheless, behind the 
scenes. Negotiations were evidently going on, and it is 
now reported that a part of the loan will be issued in 
Berlin. If such is the case the feeling of disappointment 
here will be intense. 

Dealings in the Chinese loan took place yesterday at 
from 2} to 2? premium, but to-day an order was issued 
by the Bourse Committee interdicting such operations on 
the official market on the ground that the loan and its 
conditions were not yet officially announced. This step 
was taken at the request of the syndicate. Business, 
however, continued on the coulisse at 24 premium. 

The Bill to render employers liable for accidents to 
workmen, which was voted last year by the Chamber of 
Deputies, has been before the Senate this week for a first 
reading. The general discussion occupied several sittings, 
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after which Article 1 was read, but it had been con- 
siderably modified by the Senate Committee, which body 
had struck out some of the most essential provisions 
with the view of exempting farmers from liability for 
their labourers, except for accidents arising from the use 
of machinery. Article 1 as voted by the Chamber was as 
follows :—‘‘ Accidents, occurring in their work or in con- 
nection with their work, to workmen and employés 
occupied in the building trade, in manufactories, work 

ards, transports, loading and unloading, public ware- 
es in all works in which explosives are made or 
used, or in which machinery is worked by steam, wind, 
water, gas, hot air, electricity, &c., or by animals, give a 
right to compensation to the victim or his representa- 
tives.’” This Article was reduced by the Senate Com- 
mittee as follows :—‘‘ Accidents, occurring in their work 
or in connection with their work, to workmen or employés 
in any industrial undertaking give a right to the com- 
pensation fixed by the present law in favour of the 
victims or their representatives.” The Senate did not 
accept that modification in the text, and sent back the 
Article to the Committee. 

A first estimate of the cost of the projected Paris 
Exhibition of 1900 has been drawn up by the Director- 
General, M. Picard, and been submitted to the Com- 
mittee for approval, and amounts to no less a sum than 
100 million francs. Details are given of the different 
chapters of expenditure, amounting to ninety-two millions, 
a balance of eight millions being left as a margin. The 
100 millions are, however, a minimum, and will probably 
be exceeded, as official estimates usually are. A writer 
in the Economiste Francais remarks that the cost may 
be expected to amount to from 120 to 150 millions. In 
fact, the plans are only provisional, and will, no doubt, 
be enlarged on. The Director-General himself remarks 
that the plans are only a general outline, in no way 
prejudicing questions of detail, which are reserved for 
the engineers and architects to solve within the limits 
of the sites assigned to them and the credits allowed. 
He hopes to be ab‘e to announce shortly a financial 
combination by which only a relatively moderate charge 
will be imposed on the State and the City of Paris. 

A report of the operations of the six privileged colonial 
banks in 1894 has been presented to the Government by 
the Commission of Control. The Bank of Martinique 
has increased its dividend on the year from 60f to 60f 
per share of 500f ; that of Guadeloupe from 100f to 105f ; 
the Bank of Guiana has reduced its dividend from 
103f 90c to 96f 20c, while that of Reunion Islands pays 
no dividend, as in the previous year. The privilege of 
those four banks expired in September 1894, but was 
extended by decree until the 1st January next, us 
special committee was oe to consider the renew 
of their monopoly, but has not yet presented its a 
The two other colonial banks are those of Senegal a 
Indo-China. The former has increased its dividen 
from 47f 50c to 65f; the latter pays 20f, the same 4s 
for 1893. 9008 

Indirect taxes produced in May a surplus of 4,092, . 
on the estimates, and of 2,884,800f on the same —_— 
of 1894. Customs duties continued, however, to exbibl 
unfavourable results, and left a deficit of 4,771,300f on 
the estimates, and 1,578,000f on May last year. oa 
is still a loss in the five months compared with 1 0008 
amounting to 12,159,700f in the estimates, and a a 
in the receipts. Customs duties taken alone left a 7 of 
of 18,617,500f on the estimates, and 53,839,000f on 
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UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 
New Yorg, June f 
Some of the effects of the reports of damage to - 
grain crops are seen in the fractional reaction = a . 
tions for the Grangers, notably for Chicago, — > 
and Quincey, North-Western, Rock Island, and oom 
but the mere fact that the decline in the quotations Of bi 
securities has not beyond a fraction of one — 
is also an indication of a lack of confidence in the repo 

; se . . . . 
: Tent eri has bean some loss in this direction 18 
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Sak an a are inilpeedpeaeepaciorenieeemnen ere 
undoubted, but it is altogether too early to characterise 
the extent of the damage done, although one agricultural 
newspaper has gone so far as to predict the size of the 
wheat crop this year, placing the probable total at 
425,000,000 bushels, which, if true, means a falling-off of 
nearly 100,000,000 bushels from the crop of last year. 
This information as to what the editor of the paper in 
question thinks, if believed by the trade generally, would 
have shoved the price of wheat up to $1 with a 
rush. As a matter of fact, wheat moderated in price 
somewhat yesterday, due to reports of needed rains in 
some of the more important producing States. 

Other noteworthy decreases in prices of securities, 
although none of them are severe, include Erie, Atchison, 
Northern Pacific Preferred, Manhattan Elevated, Western 
Union, Gas, and Sugar. The first-named appears to be 
approaching its evil days. With the failure to provide 
for the interest due on bonds, the outlook is for fore- 
closure and reorganisation, a process with which so many 
holders of railway securities have become familiar of 
recent years. Another modest reaction in the securities of 
Atchison and Northern Pacific at this time hardly calls for 
comment; their absence during a week of check to 
trading would be more likely to require explaining. In 
Manhattan Elevated and Western Union fractional losses 
are undoubtedly due to the disappearance of speculators 
on a margin, who, thinking they had hung on too long, 
jumped out. Asa matter of amusement, the character 
of some of the influences governing quotations for securi- 
ties is worth noticing. The decline in Sugar has been 
explained by able and profound thinkers in the Street to 
be due to a leader in supporting this security being about 
to leave for Europe to be gone some time. 

While there were other declines during the week, the 
foregoing include most of those calling for attention. 
Advances were less numerous, although in a few 
instances more marked, New England gaining 2, General 
Electric 2, Pacific Mail 14, Distilling 13, and Tobacco 1}. 
The advance of the Pacific Mail is probably the most 
noteworthy gain, following almost immediately as it does 
the loss of the “‘Colima.”” New England always has so 
igolden a future, even though prospectively, that the 
‘slightest evidence that the road is being conservatively or 
sensibly managed proves a signal for an advance in the 
price of the stock. Gains in Distilling and in Tobacco are 
the normal outcome of conditions governing these 
properties, while the drop in Leather is based on a 
dividend of only 1 per cent., when, in view of the 
profits the public had been told were baing made, the 
Street had been led to expect a larger distribution. 

A striking feature of the week, in the face of the modest 
reaction in the stock market, is found in the continued 
strength and advances in prices of cotton, wheat, and 
iron, followed, ag in the previous week, by a long list 
of fractional gains in quotations for staple commodities. 

But the most significant statement yet published on 
the improvement in general trade is found in Brad- 
street's to-day, which points out that reports from 75 
cities Hast of the Rocky Mountains show that more than 

27 important manufacturing concerns have relighted 

eir fires since the 1st day of April last, furnishing 
‘employment to 53,000 people, and that the wages 
‘of no fewer than 178,000 industrial employés have been 
advanced within two months an average of 10 per cent., 
this advance having been voluntarily given to all but 
about 25,000 employés who struck for higher wages and 
received them. 

As to the outlook in financial circles, there is little 
doubt that the partial withdrawal of the public as well as 
of London from Wall Street is to some extentexplained b 
® natural desire to await the discovery of the trut 
itp | the damage to cereal crops. Railroad man- 
agers and others who have little interest in the price of 
Wheat have made special investigation as to the crop 
situation, and profess great doubts as tothe truth of stories 
of damage published in the daily newspapers. On the other 
hand, traders and other investigators are confident there 
. Practically no more wheat to go forward, and that the 
eae et will be a very short one. - Meanwhile the Street 
London’s Kquidation of Ameri:an sezarities has 


naturally had a tendency to advance the price of sterling 
exchange here, which, with the increased plethora of 
money, are features to-day. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 12. 

An unsettled and somewhat weak tone has prevailed on 
the Stock Exchange this week. The travelling season is 
to begin soon, which always brings a lull in business, 
while the position at Paris and Vienna, and in a measure 
also at London, is just now not so decidedly firm as to 
encourage this ever cautious market. Of late con- 
sequently a number of operators have been reducing 
their engagements considerably. The slightly advancing 
tendency of money rates is not thought to be of much 
importance. Yesterday the report (since denied) that the 
Bochum Verein and other iron concerns had sent delegates 
to St Petersburg to negotiate there for business in China 
sufficed to create a strong rise in iron stocks. 

The news that Russia is to guarantee a Chinese loan 
of £16,000,000 has been received here with great 
surprise. After the assistance rendered by our Govern- 
ment in the negotiations with Japan, this independent 
action of Russia is regarded as something approaching 
to a breach of good faith, and it is understood that 
official representation will be made in the matter. The 
general impression appears to be that if this Russian loan 
be issued, China will find great difficulty in finding the 
rest of the money she needs. 

These last days have brought another indication 
that the Government contemplate the conversion of 
the Four per Cents. But as yet nobody knows 
when this intention will be carried into effect. 
For the present, the Landschaften (Central Associa- 
tions for Agricultural Credit) have begun to convert 
their 4 and 3} per cent. bonds into 3 per Cents. 
The present operation deals with a sum of about 
400 million marks. The total amount of the 4 and 3} 
per cent. bonds is estimated at 1} milliard marks, ready 
sooner or later for conversion into 3 per Cents. It is easy 
to foresee that these conversions, together with the 
prospective conversion of the 4 per cent. Consols and 
Imperials, will set free large amounts of capital, and 
increase the tendency of investors to look for domestic 
and foreign investments yielding a higher rate of interest. 

The Imperial Bank has sent Mr Muller to Vienna 
to study and to report on the working of the banking and 
finance institutions there. On its part, the Imperial Bank 
here has been visited by the sub-director of the Banque de 
France, and M. Tillard, director of the depéts department. 
They studied the organisation of the Bank, and in par- 
ticular, the working of the clearings and the open depots. 

The Mints publish the following coinage report up to; 
the close of May :—Gold coins, 2,941,049,230 marks 
silver coins, 477,239,782 marks. 

The Imperial Bank pays a first instalment of 1} per cent. 
of the dividend to be declared for the current year, 1895. 

The report of the Imperial Treasury shows a consider- 
able increase of receipts as compared with the correspond- 
ing period last year. The import duties have yielded, so 
far, 387,653,787 marks, which is an increase of 23,223,434 
marks; sugar taxes, 85,114,479 marks, increase, 
7,234,745 marks. Adding beer, alcohol, and other items, 
the total receipts are 699,992,624 marks, an increase of 
28,800,172 marks. Stamps yielded 9,037,981 marks, 
increase, 4,871,000 marks; tax on Stock Exe 
transactions, 16,406,919 marks, increase, 8,843, 
marks. These items illustrate the increase of business. 
The total net receipts of the Imperial Treasury are 
641,941,441 marks, an increase of 34,591,000 marks. : 

A commission for the revision of the Commercial 
Code will be appointed in the autumn. 

A census of the trades and professions all over 
Germany will be taken on the 14th instant. The object 
is to obtain a clear and reliable survey of the population 
according to their professional pursuits. The Imperial 
Ofice for Statistics publishes the following table of the 
prices of rye :— 
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Buda Paris. Amsterdam. | harvest which America looks forward to. If the 
- Mans. Marks. = really to ‘be 70 million bushels less wheat in the United 


ed 


114-07 | States than in an average year, Austria-Hungary may 
.. 143-08 | not only reckon that its most successful competitor jg 
.- 171-55 | out of the home market this year, but it may even 
- ‘S2 | hope to replace American corn in the markets of Southern 
Germany. 
. : The all-engrossing subject in financial circles this week 
| * oo 56. ete ‘yl... 87 | is the embarrassed situation of an insurance company— 
‘39885 ... 14056 ... 129620 .,. 11231 


ee ne 


' a sos Austria—which finds it aoeey ve vropose a reduction 
This shows that the price was always highest in Berlin | of 20 per cent. on its policies. All responsibility for the 
. on we chia vin ae in 1891 the price | company rested with the late director, Professor Hessler, 
jecline seater fen = Berlin than anywhere else. who was an authority in matters of insurance, and who 


died baat January. ae aeeeeee a. = good faith, he 
ado a mistaken basis for the calculation of in- 
AUSTRIA-HUNGARY. sates. and by assuming too low a rate of mortality, 
(FROM OUR OWN CORRESPONDENT.) —— out ae low a an of Poet. In all, 
nna, June 11. 3,451 persons have insured their lives with this compan 
This has been a rising week on Change in almost all | for the amount of 14,290,000 fl. The majority of these 
securities, particularly for the shares of banks and | are people with small means, and a very large portion 
railways. At the same time the premium on gold has | re persons in the employ of the State railways, who were 
gone on steadily sinking, and these two facts have obliged to insure in the company, and whose _con- 
inspired speculation with new life and vigour. And a | tributions were deducted from their wages and paid by 
more. solid eause of improvement is that the weather | the railway administration to the company direct. The 
favours the harvest, which, if no unexpected events directors summoned an extraordinary meeting of 
happen, will most likely be a good one. The price of members for last Sunday, hoping to obtain authority 
corn is rising considerably, because America is looking | © reduce the policies by twenty per cent., but in 
forward to a deplorable deficiency in its harvest, whereas the meantime the Radical members of the Reichsrath 
Austria-Hungary may hope to export a large quantity... addressed an interpellation to the Government on the 
The first effect of these hopes is that the shares of subject, and the Minister of Home Affairs promised to 
railways rise, as they are expected to do a thriving have the affairs of the company investigated. So the 
business in transporting all the corn that is growing and | general meeting on Sunday, which was characterised by 
ripening already. The sugar trade has improved also, the wildest excitement, did not agree to the reduc- 
and the Bohemian Railways are expected to profit. This tion of twenty per cent., and after the Government 
time even the Southern railways shares are included in | Commissioners have made their report another meet ing 
the list of rising stocks, because it is assumed that will be held. In the meantime, holders of policies that 
Hungarian corn will be exported in large quantities to fall due will receive only 80 per cent. of the total amount. 
Southern Germany and Switzerland. It is possible that the Government Commissioner may 
The most important changes in the week’s quotations: find the situation of the company still more embarrassed 
were the following :— than it is described by the directors. His work will take 
June 8, June i. | him several months. 
Paper Rente ......,...-» cesses ‘85... 101-40 ... 10140 In Servia the entire political situation depends upon a 
Austrian Crown ‘Rente ‘55... 10150 ... 10150 | successful financial arrangement. The new Finance 
a ++ 10135 | Minister must do his utmost to obtain conditions from 


4 % Hungarian Gold Rente 12350 |... 123-40 ... 3: the syndicate of banks which will satisfy the Skuptschina. 
Hungarian Crown Rente... 9920 ... 99°20 ... The first principle which has to be observed is the loyal 
Lottery Bonds, of 1860 ‘25... 157-25... payment of what is due to Servia’s creditors. The Govern- 
Anglo Bank eet ai 17280 ae ment and all the serious members of the Skuptschina are 
Hungarian Credit Bank ... —:.. 2... : convinced that any breach of faith would have fatal con- 
Credit Anstalt 408-75 ... 407°25 ... sequences for Servia, and would ruin its credit. Of course, 
Bank Union .. 166°90 ... 16700 ... ‘25 | Servia will try to obtain the consent of her creditors to 
Austwo-Husgevian Béak ... oe SESS si > a lightening of the burden of her State Debt. At present 
Austro-Hun ees eee the State’s Debt, which to 350 million franes, 
Austro-Hungarian Boden- e States De t, which amounts to m 6 
credit 569° 56600... costs Servia 22 million francs a year. The Servian 
28380... 283: Government is doing its utmost to reduce this amount 
fkgen Son Industxy 131.5 a6 sebee ws to 16 millions. The 5 per cent. loan is to be converted into 


Rima Murany IndustryCo. 91°25 ... 28700 ... 4 a loan ata reduced rate of interest, and the time for we 
Danube Navigation Co 58000 ... 577°00 ... , amortisation is to be extended over a greater number 
Northern Railway ... 3,690°00 


Lamu meee Wadia Geetee : ° a of years. The great question is, . inary — & a 
ee manos oo a ag, ae zs of banks will accept the converted loan; the oilers! 
oni _ an “* aie hitherto been 70 per cent. This the Finance Minister 
Southern Railway 00 ... 11225 ... 109-25 | finds it impossible to accept, but his demand for + 
59.45 ... 5950 | cent. will have to be considerably reduced before a tna 
The official reports on the harvest prospects do not | arrangement can be made. 
quite justify the sanguine hopes entertained by the 
that one of Hungary's rae Imyortant hareat fieme| , NEW LOANS AMD MEW COMPANIES 
: ive of vendors 
rye—would be altogether unsatisfactory. It is now ee vaL —— ee: ae 
supposed that though the average quantity—24 million | *2®"°S: “¢., Rave Deen as to : First ble 
cwts of rye—cannot be reached, 18 millions may certainly Capital Payment = sability. 
be hoped for. Wheat is likely to be as good in quantity and ee ae £ 
uality as last year, and some of the best wheat-growing Amount previously eubsoribed .. 41,587,751 
istricts, the Banat, Baeska, and the Theiss country are | Thomas Furness and Cos Stores ... 
reported as being in beautiful condition. In Austria, a | zarMaking Machine (L,), £1 
good average wheat harvest is expected, but of rye there | Sunlight and Safety Lamp (L.), £10 
will be less than last year, especially in Galicia. Barley — iin enter 
stands wellin Hungary, but gives cause for complaint in eae ndtcate (L- } 
Bohemia and Morayia. In Eastern Bohemia barley was | Widnes Corporation 3 % stock «..... 
sown so late that it is behind its right time. Of oats a | 4tine,Publishing (u) - ivay 
good average harvest is expected. 


4% Bonds 
Of course, prices are under the influence of the poor 


r 
male yah a 
" 


eg eter rn, Se eo he 








fe NNN NSN A en eenessnnsnnsseesissacasi 
SS SSSR Eres tesestsS=se=a-aisenl—ieesonessoncniss=nensnienesianioeninoasaiunsnnonaoronnanasaeneemernnn nee 


THE ECONOMIST. 787 


June 15, 1295 | 


a. 






Total to date in— Total subscribed for whole yvear— 
ST ace £46,614 395 1894 ...cccccsccsssessscsesesesevee £91 834 505 
ME AES ianmesioteneneers 99'657,354 1893... eves. ce 49,141,188 
poe EP ... 21,657,937 1892 .. vase $1 137,100 
1892. csssssvovesseveesees 95,529 425 | 1891. "" 104.594'977 
SE siiaisteewe re B4,147,069 $1800 cecscscccseceorseeseeveseeesce 142,665,010 


We have received the following prospectuses :— 

Aldine Publishing Company (L.).—The capital of this 
undertaking is £126,500, of which £5,000 is in preference 
shares of £1 each, entitled to cumulative dividends of 5 
per cent., and ranking in respect of capital prior to the 
60,000 ordinary and 1,500 management shares. The 
latter are entitled to a moiety on the balance of profit 
after 8 per cent. has been paid on the ordinary shares, 
and 20 per cent. of the surplus carried to reserve. The 
company is formed for the purpose of acquiring and 
extending the printing and publishing business carried on 
by Mr Charles Perry Brown under the same name since 
1885. Audited figures appear in the prospectus showing 
a yearly average of profit of £9,983. The preference divi- 
dend and 8 per cent. on the ordinary shares would require 
£8,700 per annum, thus leaving a balance of £1,283, to 
which it is estimated that £3,000 may be added as the 
income from advertising, making £4,283 as the estimated 
surplus for management and further dividend and reserve. 

Atlantic and Lake Superior Railway.—This 1s an 
issue of £500,000 First Mortgage Four per cent. 20-year 
Sterling bonds, secured on the above railway now under 
construction A letter from the president of the com- 
pany accompanies the prospectus, giving particulars of 
the enterprise and its present position. The bonds are 
limited to $25,000 (£5,000) per mile of main line, and the 
present issue, which forms part of an authorised amount 
of £4,000,000, is based upon 100 miles of line constructed, 
of which 80 miles are in operation. The price of issue is 
£99 per bond of £100, and the first coupon is payable on 
September Ist next. 

Borough of Widnes.—Parr’s Banking and the Alliance 
Bank, Limited, are authorised to receive tenders for 
£158,000 Widnes Corporation 3 per cent. Redeemable 
stock, secured on the whole revenues and undertakings of 
the Corporation. The rateable value of the borough is 
£153,297, and its population is estimated at not less than 
33,000. The Corporation derives an income from the 
gas and water undertakings, part of the present issue 
being required to pay off loans on gas and water account, 
on which a higher rate is being paid. The minimum 
price of issue is £101 per cent., and tenders 
must be delivered before 2 o’clock on June 19th. 

Brand-Kumalu Syndicate (L.).—Out of a capital of 
£60,000, in shares of £1, the public are invited to parti- 
cipate in the above syndicate to the extent of 28,000 
shares. The undertaking has been formed to acquire 330 
gold mining claims situated near to Buluwayo, in Mata- 
beleland, with the object of developing them and floating 
subsidiary companies. Particulars of the properties are 
set out in the prospectus, which states that the purchase 
price has been fixed at £27,250, of which £5,250 is payable 
incash and £22,000 in shares. £22,750 in cash remains 
for working capital and 10,000 shares are held in reserve. 
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SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, in- 
cluding transactions on the Savings’ Bank Investment 
Account during the four weeks ended June 8, 1895 :— 
Total Amount | Total Amount 


Received by the Paid by the 
Comniissioners. | Commissioners. 








accesses 
Truster Savines’ BANKS ho 









I £ ad £ sd 
Fe money and interest credited ............... 648,719 0 0 155,600 5 7 
‘tevney me i tA 4 7 18,553 11 5 11,225 10 4 
nv ccount ...... * 
Transfer certificates to and trom Savings 
Banks and Post Office Savinge’ Banks ... 84 2 4 10,230 18 4 
DON cries tiinie cds sila 668,126 13 9 177,056 14 3 
P Cr Orrick Savinos’ Banus :-— 
F tnoney and-interest credited ............... 143,000 0 0 25,418 17 7 
‘a stock sold or for the 
tree Bank investment Account ...... 102,198 13 8 80,787 16 8 
- to and from Savings’ 
Banks and Post Office Banks 10,230 18 4 854 2 4 
Me iiscrcsniniininainebinii nine 255,429 12 0 | 10706016 7 














} 
At Co d-| At i 

















At June 8, ; 2 fe . 
- ing Period Last | Pe Last 
1895. Month. sa Year. 
Total amount at the credit of :— a4 é sd é aed 
i } 


= fund for the Banks for’ 

II ee caihanttg ther eisai: |*44.330,613 11 7 43,830,543 12 1, 42,7181 

The Post Office Savings’ Bank ‘| . en ae 
Fund ..........sccocsscsssscsereeee] 93,781,929 3 2 93,633,570 7 9 85,360,158 17 1 


Total snemnentoroerar 14 9 37,473,113 19 10 128,078,302 10 
} | 
Savines' Bank aaa 
Account :— | | 
Total amount of stock held) i | 
‘ for depositors in— 
rustee Savings’ Banks...... 1,303,660 5 11 1,313,755 6 7 1,368,426 10 0 
Post Office Savings’ Banks. 7,051,783 16 1| 7,073,685 14 1) 6,s0u,764 19 10 











—____ Total nnrrsverrrrrel 9,868,004 2 OF 8,387,441 0 8 8,169,101 9 11 
* Includi»g £597,044 2s 11d iaterest credited to trustees of Savings Banks on 
balance due to them at May 20, 1895, 








PUBLIO INCOME AND EXPENDITURE. 


























REVENUE. 
: |——— KKOKIP Ts, ——— Kha lr is — 
Estimate |April 1,95, April1,94,| Week | Week 
for to to Ended | Ended 
the Year| June 8, | June 9, | June&, | Janey, 
1895-6. 1895, 1894. 1895. | 1894. 
ne £ Ate 
IIRL a contsimmevennnteseede 20,240,900, 3,673, 3,955,900} 342,000! 437,000 
RxCISS 2. .0c0000 20,950,000, 4,268,006} 4,649,000)  357,0u0| 327,000 
Stamps..... 15,800 000) 3,766,000 ppb yee 263,000; 212,000 


Land Tax and House Duty| 21470,u0| 380,u0u : 10,000,” 15.000 
Property and Income Tax; 15,530,u00) 2/412,000} 2,122,000 


66,00; 50,000 

















a RSE 10,900 00y} 1,760,000} 1,550,006} 510,000) 500,000 
Telegraph Service ............ 2,620,000 3,000 <6 10),090) sea 
Or own Lands  ....cscsrrssseeres 415,000) 80, , “a 
Interest on Purchase Money| | 
of Suez Canal Shares, Sar- 
dinian Loan, Ge. ......+es00 687,000; ge i E 
Miscellaneous ......s0++:+++-] 1,550,000, 381,731 301,949 725) 330 
Total Receipts ....../96.162..000 17,260,731! 16,368.99] 1,651,725 311 33 
EXPENUITURK. ns ee 
Total Issues out of the Exchequer 
Estimate to meet Payments from. 








Week Werk 
Ended | Ended 
June 8, | June 9 
1895. 1894, 


for . 
the Year |April1,’95.) April 1,94, 
1395-6. | to to 







June 8, | June 9, 
1896. 1894. 








ie kee ae £ 
Permanent Charge of Debt} 25,000,000! 5,542,278] 5,573,95° 
Other Consolidated Fund| 1,623,000} 208,112} 298,641 
SOF CICS ~ ais occ verses sense ceesse 
Supply Services ...... 69,356,000) 11,887,127) 11,753,4 


95,981,000! 17,697,517! 17,625,997 

















ban fe ai! 


£ £ 
182,572! 193,887 


1,685,915) 1,703,851 


1,871,483) /1,907,733 








£ £ 
Balances—Bank of England ..,...cccccsse verseesescseses | 5,293,436) 2891,0 4 
Do Bank of Ireland ............c00.0:eeeeeseee-.) 650,600) 558,131 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 12, 1895. 
ISSUE DEPARTMENT. 











£ & 
issued ...... 51,494,610 |Government debt .. 11,015,100 
oe Other securities .... 5,784,900 
Gold coin & bullion 34,694,610 


oe 


51,494,610 





51,494,610 
SANKING DEPARTMENT - 
£ { 

’ capital.. 14,553,000 |Government securl- 
a. ~~ coos 3,046,542 | tes ..cccccccoccce 13,931,839 
Public deposits* .... 8,036,201 | Other securities .... 20,633 736 
Other deposits ...... 37,512,937 | Notes .+esereseeeee 26,000 925 
Seven-days and other Gold and silver coin 2,703,118 

Dilla. vcccccesscece 120,488 


63,269,168 | 63,269, 168 
"Including Exchequer Seviegy | Banks, Commissioners of National Debt and 


end accounts, 
Dated June 13, 1895. 








H, G, BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 








— ase. 
Circulation (excluding 7 days and other bills) ..... 
Sates apace qoveteplitededun iaianineinnetl J +o: edebdipnndoncene 
Other Geposies ......006 - cccesecer c-veseereescssenevareeseerenn By 
Selaunses BOECUTIEICR 60... esse evsroensecsserearsnnerenens 10, 137 
Oth FF SeCurities  ....0cecccerecsee sevens veut wna 
Reserve ...... <saqeedevacnuebeewugoele a 


The following shows the amount of the Cire 


th departments, Banking Deposits, 
ond Bate of Discount, for three months ending June 12, 1895:— 
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to Liabilities. 


| 


£ 
,000 tal 24,679,409 |42.094,251) 30,949,92' |29,483,452) 69] 
in| 25,237,160 | 44.339.207) 33,434,324) 29,242 790) 653 
in| 26,123,765 |42,950,666| 32,894,476) 25,420,25¢| 66 |— 
in) 23.316.735 |39,600,003| 30,278,2°3| 27,136,621) 68, — 
17/86,754,093| 27 in| 96,018,345 |40.257.346| 30,551.(57 27,536,74¢| 63: |— 
24) 37,492,98! in| 25,978,690 | +1,810,425| 31,261,796) 28,313,502| 674\— 
May 1/87,086,271) 303,000 out! 26.238.675 | $1,698,718| 31,376,995|27,507,596, 66 |— 
886,928,050, mA | 96,213,295 |42,021,81¢ | 32,289,650 27,514,755 i= 
15) .454 65,000 out) 25,796,580 |43,314,057| 33,185,4 '1| 27,959,874) 642! — 
22/37,158,662/ 186,000 in  25,522.450 |14 033,192| 33,376,958|28,490,112 
29|37,500,376| $67,009 in| 25,840,215 |44.763.273| 34,016.049|28,460,161 
June 5)37,021,876| 140,000 in| 26,085,835 |14.442,669| 24,464.290|27,736,041 
12°87 207°778) 39.40 in. 25,493,685 145.549 193! 34.565.125 22°704.943 


} 
" 


S~ 


oa 
April 8/37,744,020 
10) 3€.638,356 


Subjoined is our usual tabie, affording a comparative view of tne 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during 4 period of three 


= corresponding with the present date, as well as ten years 
back, viz. :— 


At corresponding Gates June i7, | June id, | Juve 14, | June 13, | June 12, 
with the present week.| 1885. | 1892. | 1893. 1891. | i885. 


Circulation (excluding oa aoe. 2s ae oe 

Bank post bills) ......! 94,769,725 | 25887,11C| 26,249,680} 24,916,630) 25,493,685 
Public deposits............ 7,736,628 | 6009,111/ 7.446,622) 8,902,518) 8,036,201 
Other deposits ...... . ...| 28,322,649 | 36,456,129) 31,715,67:| 33,015,985) 37,512,937 
Government securities} :3,743,004 11,208,017] 9,894,335| 13,931,339 
Other securities 21,112,080 | 22,434,158 20,070,651) 2),632 786 
Reserve of notesandcoin| 19,019,987 19,596,705| 29,727,813) 2,704,043 
Coin and builion 28,039,712 29,396,385] 37,844,493) 37,397,723 
Proportion of reserve to 

liabilities................. 523 % 493% 708 % “ 
Sank rate of discount... 2% | 23% 2% 2 
Mkt, rate,3 months bills} fs al [oe 
Price of Consols*.......| 999 99 1 | 108 yy 
Price of silver per oz..| 494d | 3844 ga =| 80d 
Average price of wheat | 33s 6d 80s 5d |) of7s 41 23s 9d 25s Od 
ExchangeonParis(short)| 25,183-23} } 25.183-233) 25.324-37} }25-174-22}| 25.21}-264 

— Ameterdam (short)) :2.1-2 |12.1}-12.%| 1239-4} | 12.1§-28 12.2-3 

— Hamburg (3 mths)| 20.55 - 59 |20.51-20 55) 20.58-62 | 20.61-55 | 20.57-61 
Clearing-house return . |116,138.000 182, 636,0001109.529.000 |103.493.000] 154,326,000 

*New 23 per Cents, - Goschens, 

The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1885 an excess of £7,210,569; in 1892 an 
excess of £4,409,343; in 1893 an excess of £9,281,517, and in 1894 
an excess of £12,945,334. In 1895 there is an excers of £16,879,151. 

In 1892, there had been a long period of ease in the money 
market, and there was no new feature. The Bank rate stood at 2 
per cent., and loan rates were almost nominal. Silver had gained 
a little strength, and the price was advanced to 40d peroz. Busi- 
ness on the Stock Exchange was also very quiet, the only incident 
being the rejection of the Portuguese agreement. Argentine securi- 
ties were firm on the final election of br Saenz Pena as President 
of the Republic. 

In 1£93, at this period, gold was coming in from abroad, and the 
Bank reserve had risen to 19} millions, which was then a higher 
figure than had been reached for some years. The official rate of 
discount was reduced from 3 to 24 per cent., and the outside rate 
for three months’ bills declined from 14 to 14 per cent, during the 
week, and affairs were settling down after the disturbance arising 

from the Australian banking crisis. The settlementon the Stock 
Exchange had been arranged with but little difficulty, affording in 
this respect a strong contrast to the previous account, especially in 
—— to the American railway department. A few failures had 
ta —— in the United States, but the situation there was con- 
sidered to have slightly — 

In 1894, at this time, gold was coming in from abroad, and the 
Bank reserve had risen to nearly 30 millions. The money market was 
in a state of stagnation, the rate for three months’ bills having fallen 
to {¢-} percent. On the Stock Exchange business was restricted. 
Home rails had declined, owing to anticipations of a strike in Scot- 
land, where a large number of miners had given in their notices to 
cease work. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 

(000’s omitted.) 
| Stock E ve ” 
| Pay Daye | wea Say Days | a" 


Date. £ & 
1894 


\ 1894. 
J.17D.13; 917,788, | June 
Dec. 25 


46,717, : 
47,939 


| 
| 


[June 15, 1895. 


ST 


The following is the Manchester Bankers’ Clearing :— 


Years, 


1804. ‘ 


1898, 
. é 
DE imenneiniodenticittintn EMI. san, 20Rioasen 
Increase im 18)4 wis vse 27,108,000 = 470 per cont. 
ease. 1895, 
£ 


le 
67,910,9W  ..... — 
oe = 270,400 20... aes 


Total, twenty-three weeks... .. 
Decrease 1m 1805 .........000-ccescsesse 


Twenty-two weeks ended June 1 
Week ended June 8 .......00...s0ss000 


70,181,200 ........ 72,239,3.0 
sevecerere £2,058,000 = 2°85 per cent. 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre. 
sponding statement of last year :— 


BANK OF FRANCE. 
| 
| June 13, | June 6, 
| 1895 1895 


| 

| Comparative Increase 
June 14, or Decrease. 

18%. |— Species 

|Last Week. | Last Year 

Assers. £ £ £ £ 
Coin and bullion-Gold..| 81,804,000} 81,947 000) 71 301,000/— 43,0 | + 10,503,000 

_- Silver 50,097,000) 60,042,000) 51.0<3,000) + 55,000; - 986,000 
Governmentsecurities...! 14,104,000) 14,104 000) 14,104,000! woo | a 
a Advance... 28,180,000 27,864 000 nena 816,000|— 2,558,000 

BILITLES. } 
NOtOB.....ccsesee screvseeeese |L89,763,000| 140,673,000! 136,677,000 910,000) + 3,086,900 
Government deposite..... | 8,042,000} 7,414,000} 5,463,000\+ 628,000 + 2,574,000 
Private deposits .......... | 18,013,000) 17,842,000] 17,167,000] + 171,000}+ 846,000 

AUSTRO-HUNGARIAN BANK. 
| June7, ; May 3l, | June 7, 7 
7895. 189%. | 1894. |Last Week Last Year. 

ASSETS. £ & £ & 
Coin and bullion—Gold..| 20,225,000) 20,247,000) 10,302,000|- 22,000; + 9,928,000 

_ Silver. | 13,484,000) 13,507,000) 16,342,000|— —_ 23,000) 2,858,000 
Dicoount advances, dv...) 18,907,000] 18,168 000) 16,555,000}4+ —739,000|+ 2,352.00 

ABILITIBG, 
Circulation vo» «sax | 50,170,000 49,981,000] 43,311.000|+ _ 239,000] + 6.859,000 


NATIONAL BANK OF BELGIUM. 
June 6, | May 30, | Jane 9, j 
1895. | 1895. 1894. Last Week. Last Year. 
£ et : 4 £ 
».| 4,379,000) 4,247,000) 4,614.000) + 235,900 
Other Securities esse} 14,711,000) 14,919,000) 14,186 009) - £25,000 
LiaBILITIES. | 


Notes in circulation ..... 
Current accounts 





ASSETS. 
Coin and bullion., .. 132,000)\— 


238,000 + 


| 
17,619,000 18,396,000 16,011,900} — 
2,785 000! 2,189,000) 1,733.000! + 


IMPERIAL BANK OF GERMANY. 
June 7, {| May 31,; June 7, | | S 
1895. 1895. | 180%. Last Week.| Last Year. 
Assers, £ £ £ £ £ 
Coin and bullion............| 53,726,000) 53,310,000) 46,779 000) — 
Discounts and advances.; 29 


LIABILITIES. 
Notes in circulation ...... 
Current accounts ses eenees 


777.000) + 1,608 000 
596,000) + 1,052,000 


84,000) + 6,956,000 
848,000} 30,228,000) 31,778.0°9|— 380,000|— 1,930,000 
52,406,000] 53,001 ooo! 46,147,000) — 595,000] + 6,259,000 
27,701 000} 27,567 000! 29,295,000) + 134,000) - 1.594 000 


NETHERLANDS BANK. 


Jun3 8,; June 1, |; Jane 9, 
1895 1895. -s 


i 
| Last Week.! Last Year. 
| 
5 000) + 
137,000) + 


| 

| 
Asser. ia £ 
Coin and bullion—Gold..| 4,293,000) 4,293 000 
~ Silver.) 7,048,000) 7.053,000| 7,033,000) — 
Discount and advancer..| 5,870,000) 6,007,000} 5,603,000) — 

LIABILITIES. 

Notes in circulation ......! 17,347,000) 17,511,000} 17,093,000) — 
| 602.000) 515.000} 853,000) + 


____BANK OF SPAIN. 
| June 8, | June 1, | June 9, 
| 1895. | 1895. 1894. 
AseurTs. £ 
8,004,000) 


GOlA crcccrrscerser sores. oonees | 8,004,000 
12,459,000} 12,501 000 


Bilver.........+ eintisdsbpesapen 
Foreign correspondente.| 1,750,00C} 1,745,000 
Loans and discounts } 10,127,000} 10,143,000 
Spanish 4 Z stock ee 16,522,000) 16,522 
Treasury bills, obliga- 

&e. ... 5,234 000 


one es eeeeeseee 


| 
4,516,000! 223,000 
15,000 


267,000 


161000) + 254,000 
87,000) — 251,000 








| 
Last Week.|/Last Year. 
ee ae 
| _ 88,000 
42,000) + 3,759,000 


7,918,0uu 

8,790.000) — 

1,939 000) + 

9,37 1,000) — 
16,936 


4,734,000) 8,057,000) + 

87,044,000) 37,292 000) + 
| 

ROCOUNES .........000+0: ees |_ 14,803,000} 14,779,000) 13.772.000) + 


16,000] + 730,000 
a. |= 414,000 
500,000/—~ 2,823,000 
254,000/+ 6,000 
24,0001 + 1,€31,000 
71005." | 7ir05” | “180t.” [cast Week | Last Year. 
: 14.156 000 14,128,000 20,098 + _28,000}— 5,940,000 


|— 1,756 000 
22,076,000} 22,423,000} 23,832 000} 252,000) — 1,75 
** 1100,688 000|100,510,000) 93,030 000) + 173,000, + 7,608 000 


000 
we! 2,646 2,651, 1,930 000/— 5,000|+ 666, 
ere [113/200 000]113,246 000! 114,176,000] 46,000|- 976,000 


Rassava (Specie & Notes)| 36,232 000| 36,558,000] 43,928.000|— 324,000|— 7,696,000 
reserve eee 


esse sesueesse} 28,300 000] 28,311,000] 28,541,000 — 244,000 
Excess of actual reserve.| 7,932 


8,245, 15,384.000|— — 


In the above tables the reiche mark is converted at 1s; the Austrian —_- 
2s; the Dutch florin at 1s 8s; and the franc, lire, and oo at 25 per £1. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—O wing to the return of notes 
and coin from circulation, the already enormous Bank 
reserve has received a further augmentation this week. 
Discount rates have further receded, owing to the excessive 
supplies. The quotation for best three months’ bills is only 
+ to & per cent., while the rate for six months’ paper has 
fallen to? per cent. The requirements of pay-day on the 
Stock Exchange were provided for without having the 











June 15, 1895. | 


slightest effect on the market. Continental rates have 
pardened scmewhat this week, in anticipation of the sub- 
scriptions to the Chinese loan, which may have an indirect 
effect on our market. The discount houses have reduced 
their allowance on deposits at call from ? to 4 per cent. The 
addition to the Bank reserge is £968,000, of which £592,100 
was due to a reduction in the note circulation, and 
£346,000 in gold came in from circulation, and £30,000 
from abroad. The total reserve is now £28,704,000, and its 
roportion to liabilities has risen }, to 62§ per cent. A sum 
of £624.738 has been transferred from Government to 
“other” deposits, the total increase in the latter being 
£1,730,207, the balance consisting chiefly of currency 
returned after temporary employment during the holidays. 
“Other” securities have risen £90,698. 

The subjoined table shows the movement in rates during 
the week :— 





















































| Last | | To- 
\Fridy.} Sat, | Mon. Tues. | Wed. Irhures| day, 
Ri xi) s | % | ee 
rate seese Pre eeeeeeerer ees enesocseece: aca 2 2 2 lo 'g 2 
Market rates of discount :— eed Be cue | 
60 days’ bankers’ drafte e000 i % Be fe 8155 8% im 
ics innsigtemnstnococsensndent ao te Oo ae LS is te # 
BE BD iccsinbtndepiccacesheiseinn’ i 33 tk? ig ia 1% ig 
6 months’ do....... ~aeresseeceerecesores| 18 ite ite | Ta ? 
Loans :—Day to day ........... i Ls. % ; 
ee cael anppiniaatnimecasd s 4 4 * 
Fortnight (at last Settlement) .. 215 2,15 1219 1219 1214 1314 1} 
Deposit allowances :—Banks | ee Pa Ped 
Discount houses at call ............ om ; 4g | 
Ab DABIOE 0.0.00. 020201 server reerer serene! a 4 2 
The following is a comparison with previous weeks:— 
= acrcnecttnn Sante sne _ —— 
=H Bank Bills | Trade Bills * 
= ai siieinaiedideinatateaiiiomi 
& 4 |3 Months 4 Months. 6 Months.|3 Months. 4 Months.}4 Months 
1895. % % 4 x a he 
» Bu] & 8 lee 1 lis 1 a | 3 | "33 
15...) 1 1} 1 1 1 1 1 Ee 
23... 2 7 1 ad 1 ee 1 i na 14 13) 1b 2 
ie %/ 3 | wb 
April 5... $ 3 i % 1 , wl i! 14 | 3 : 
iL... 1 tt 4 1 33} ¥ 13) Is 1} 
18... i Ha 1 t 8) Mm Wl 
Tt ta i ; ae ee ee) ee 
May 3... # 3 q EBae = ik aes 
10... 4 3} BR Fy tit Bees eS 
a3 4) 8 4 1 msn) MB. 4 | 1 
24... } fe ate si a ee eS 
S43 2M 8 ; ee 2 BS MP 
June Teel 2 + 3 | § .¥ 34} 1 14; 131 
Mas ee ee ae Bi ekg eke ek) aa 





* Th tes range from those nt r to those paid on 
bills for which Bank rate is usually required. ">" P2P@F t0 those paid on 

The London {Produce Clearing-house supply the following quo- 
tations for bar silver, spot and future delivery :— 











‘ -—— ——June sea sn 
Delivery. 8. 10. 11. 12, 13. 14. 

| iets 30§ 305% 304 304 30g ... 30% 
NE costiedindi 308 30% 304 304 30g tis. BOK 
July..... 308 304% Of 304... 30§ ... 304% 
August ...... 301... 30% S0y ... 30%... 308 ... 30% 
September 301... 308 308%, ... 30% ... 306 ... OR 
October ... .. 304% 308 30% ... 30% .. 304 ... 30% 


The India Council 


have sold the following drafts since 
last Friday :— 


Wednesday.........  3,021,00C in bil’s on Calcutta, at. ... . 
'»ssssss ae 1,267,000 in bille on Bombay, at ........ } te 1 By my a 
ee 1,612,000 in bills on Madras, at... and above in full. 
— 100,000 in transfers on Calcutta, at... 1s 1jd 
oe Sine 62,709 in bills on Calcutta, at ..... ... 
a ee 16,000 in bills on Bombay, at ......... }1g 1 11-324 
Tharviey 777" 21.897 in bills on Madras at ......... 
ureday 10,000 in biils on Calcutta at ..... 


wens 12783 bills on Madras... f 181 11-324 
During tne week —— June llth remittances for 
Rs.4,175,000 were sold for 232,376, and from April lst to 
the same date the allotments of bills and transfers amounted 

to Rs.61,374,356, which produced £3,414, 556. 
pllords Bank (Limited) give notice that on Monday, 
Fie aes > of oo bank will be opened in 
ey road, at the corner of Frogna) - 
ment of Mr 8 It Soctt gna], under the manage 
© are informed that Mr Horatio Nelson Pinching, jun., 
z Mr Daniel Peacock Wildbore Pinching (evading as 
inching Brothers), were declared defaulters upon the Stock 
change on the 12th inst. 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank 0 

as Market Rate Market 

we wmssseee 2 Mar.14 '95} 18 | Genoa ....... . 5 Nov. 7,'94] 3 
Frit eoserses 3 Feb, 5 '94) 2 | Geneva........ 3 Apl. 18, 95} 2 
ee 3 Feb. 5 '94) 2 | St. Petorsburg 6 Feb. 27, 95) 5} 
ort......3 Feb. 5 94] 22 | Madria......... 5 Jan. 28, ’92] & 

en 24Feb. 21 '94) 14 | Lisbon......... 6 Jan. 15, 91) 54 
— + 2Mar. 95} 14 | Stockholm ... 4 Sep. 6, 94] 4 
awe aimiida ‘ zm 8 br 38 Gutolionia sue a 6, "04) 4 
BO necscese ‘ v. agen... . 12, '94]3 
eoveeeees 5 Nov.7 '94] 31 - ee 


THE ECONOMIST. 





At other centres the latest recorded quotations are :— 




























































% 
Calcutta, Bank min. .. 5 
Bombay, Bnk min. .... 5 


% 
New York (call money) 1 to 13 
Ditto (endorsed bills) .. 24 to 3} 





LOTDON COURSE OF EXCHANGR. 





Price Negotiated on Change 
Usance aneaerenenne 














hth eed eh pedieta hls crs oat en ee 














On. eee ae eect mee 
June ll. | June 13. 
Cheques | 25 214 25 264 | 25 21h 25 26} 

, 3 months | 25 33} 25 333 | 25 333 25 333 Z 
ee do | 25334 25 338} | 25 339 25 33 4 
AMMCTIRIM 00. sccrvrcvercescseservsvecesese At sight | 12 2 12 3 12 2 128 8 7 

DittO 20... .sesersesrerseesenceesereeeveee-| S months | 12 33 12 45 | 12 3h 12 4 = ah 
Berlin ....... |, )6= sf 0087 «El | 2a? OI A 
Hamburg «| * 257 WEL 2wW57 WE ; 
Frankfort Bi) tie 2057 42061 (2057 2061 E 
Vienna and Trieste .........-sssceceees » | 122%} 1230 | 1227% 12 30 — 
PI OUYD: s cvacicicicesecessronssevoecnesdoens = 25 36; 25 414 25 36g 25 41} aa 
Be COUT . ca-venvcereiccsiesenciateee o | 2375 23% 253 245 Be 
PI cnssicasninerectintns ‘ a | 253 234 23,3 2315 iY. 
Genoa, Naples, &c ...... Re | 26 633 26 73} 26 G8} 24 3} ¢ 
Madrid, Barcelona, &c eh 4)% 40} 40 4 
TRON cncesciuniqmnenasecavens coscoresses os 403 40% 40 ly 40}8 
Sc con snsinchad coc pnatonens emesis “ 2 42) 25 473 25425 25 47} 





FOREIGN RATES OF EXCHANGE ON LONDON. 


oe 


ae ee 
* fod 
De ee 


~ \Lates'| Rates of aan 























rea ah ® 
{ ae 
\Dates. Exchange | Usance. | Dates |Exchange 4 
WONEE sacasscoines \Jne 14} 25°21 |Cheques Rio Janeiro ..\Jne 12 924 90dys st eae 
Amsterdam ..|— 15) 12°12} | Short. | Buenos Ayres Mayls 4844 90dys st € 
DEIR is scccsosnse j— 13) 20°45 is DoPm.onGld Jne 12) 244 ss 
DO csccee i 20°40 | 3mos. Montevideo, . Mayls Sid 96dys 
Hamburg § 20°40 ~ | Bng. Sng. 60dys st 
Frankfort ......— 14] 20°44 | short Melbourne ...'Apl. 6) id Zpm =, 
Vienna ......... i— 1s} 12150 mi sydney ...... — 6) 4d pn a 
St Petershurg | — 15; 9290 | 8mos. Adelaide '— 6) 4d i pm telegrph 
New York ...... i— 14 4°384 [30dys st Calcutta ...... Jnels| l/l trnsf'r 
Lisbon ing : I si Bombay ......! — 14) Wis 4m. sgt 
i 29°50 | Sight Hong Kong..|\— 13} 2/2} Pon oe 
43| , (Shanghai... 14) $0 





} 





The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French, Marks. German. | Dollars American 

2>. 4 p. mille for us. | 20.52—5 per mille for us | 4.38 —5 per millefor s. 
23. Par. 20.43—Par 4.867—Par. 

25.124—4 p. milleagnst us | 20.88—5 p. mille agst us. | 4.827—8 per mille agst us. 





The latest exchanges are :— 


Pea a ee ee Sree: nee ae Pane ea 
al a ee tae aa pee en ce Tee eae Oe 
: * oe 


French “ cheque” exchange 25f 21c, or ¢ agst us. 
German short exchange ....20m 45pf, or 14 per mille for us. 
New York exchange : 

‘SCiahie temmatens"*. . } $4.89}, or 6 per mille for us. 


THE STOCK MARKETS. 


The settlement arranged this week disclosed a consider- 
able reduction in the volume of speculative dealing, and was 
got through without serious difficulty, thorgh there was one 
failure in the South African department. The making-up 
prices were, as a rule, much on the same level as they were 
at the previous settlement, the nineteen days business 
having effected but few changes of importance. The most 
noticeable were the heavy decline in Mexican Railway 
stocks, a fall in several of the lower-priced American 
railway shares and in the stocks of the Peruvian Corpora- 
tion. 

Not much business has passed outside the settlement, 
and prices have moved to only a slight extent. Home 
Railway stocks have risen slightly in the majority of 
instances. Foreign bonds have been supported from the 
Continent, the markets receiving artificial support in pre- 
paration for the issue of the Russo-Chinese loan. American 
Rails have also received most support from outside, Wall 
Street sending over higher prices, which are reflected in the 
quotations here. Kaffirs have been somewhat irregular in 
tone, but have stiffened within the past day or two, while 
the Western Australian market has received a fillip from 
apparently authentic reports of another rich “chute” 
recently discovered in the Londonderry Mine. 

Home and Colonial Government Securities.—Consols had a 
drooping tendency up till Thursday, but are now firmer and 
show a fairly good advance on balance. Bank of England 
stock has declined $. Some rather active business has 
taken place in Indian Sterling stock, but no change is shown 
in quotations. The’54-55 Rupee Loan, however, is 4 lower on 
the week. Quite ageneral upward movement has occurred in 
British Corporation stocks, nearly one-half the number 
officially quoted having risen from 3 to 1 per cent. An 


oanee . 
ei selene + He tae tailed tasteless 2b) 


eens 
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better-class Colonial and United States Corporations, and a 
wumber of these show an advance of 1 to 2 on the week. 
Western Australian bonds have risen substantially, and most 
of the Australasian Inscribed stocks are quoted } higher than 


























Cosine Prices 





os 
3 
Thurs. To-day | = 8 


x 106 

















Cras. 00 uta Lou. 
then fxired. 192/106 1x 106 4x)106 3x/106 f a Fi 4x\+ % 
Do acct. July 1./1u64 gx 106} §xj1064 §x| 06} gx 105 «|! x'1068 4x + 
22 %, red. 1905........ 104 5x 104 BSx/10$ 5 [104 Gx 104 Bx/LO44 Ox 1643 tt ; 
24 %, wed. 1905.........|!04) 5x 104) Ex'104) 5x}lush 5x 104} 5x/1044 5x 1049 5}x+ 
Local Loans 3 % Stk./1004 $x 100} 7x/1094 gx/1004 9x 100; 9x)1094 3x 109g110'x4 
Excheq.Bills Dec. ..|par 5/p par 6/p par 5/pipar 5/p par 5/p\par 5/p par TT 
Bank Stock ............ 433 7 883 7 833 7 |333 7 338 7 \333 6 338 6 — 
India 3} % red., 1981, 115 hx 115 pels 4xi 115 eis §x'll5 4x15 }xl.. ... 
Do 8% red., 1948.../106 $x 106 4x1/6 $x\196 3x 106 $x 106 fxl%6pjx+ 4 
Do Rupee Enfaced 57} ~} 575 83 57} “4/578 Sh 67h Sh 57} 8h ' 
Mot. Cons. 34 % 120x 119i 20x /119120x 1194120x4+ 4 























119120x 219120x 113120x)1i 











British Railways.—Comparisons of traffic figures can now 
be made on even terms, as all the holiday earnings are 
included both for the current and the corresponding period. 
The excellent “takes” of the last two weeks have done 
much towards wiping off the deficiency in earnings so far 
as the Southern passenger lines are concerned. The Brighton 
and the Chatham are now, in fact, able to show a slight | 
increase in gross receipts over the corresponding period of 
1894. Except the Lancashire and Yorksbire, however, the 
Northern and Metropolitan companies have still a heavy 
falling off to face, and at this stage of the half-year it cannot 
possibly be reduced very much. At the moment, however, 
earnings are in excess of the corresponding period, and this 
lends strength to the market, which is further supported by 
the growing evidence of recovery in general trade. With 
the exception of Great Eastern, Great Western, and 
Hull and Barnsley, all the movements of prices as com- 
pared with last week are upwards. The most substantial 
advances are in Brighton “A” and Metropolitan Ordinary, 
the rise in other cases seldom going beyond } to} per cent. 
North British has been in some request for the North 
‘this week, and both the stocks have advanced. Caledonian 
has improved to about the same extent. The rates of 
continuation on Home Railway stocks at the settlement 
were as follows :—Brighton Deferred, i to . ; Caledonian 
Deferred, 1s 6d to 2s; Chatham Ordinary, 6d to 1s; do 
Preference and North British Preferred and Great Eastern, 
§ to +; Great Northern Deferred and Metropolitan, even 
to § ; do District and Hull and Barnsley, 9d to 1s3 ; Great 
Western, Midland, and North-Western, 3 to +; Sheffield 
Deferred, 1s to 1s 6d ; North British Deferred, 1s 9d to 2s 3d : 


North-Eastern, *; to 7 ; and South-Eastern Deferred, ty 
to t. 


Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purpuses : 





























































































































































































































“ Making up” 

ae P Rise Prices, : 
Week To-day. or Fall. June 11.May 23. 

coe sovvee 1833 4}... 13844 5 ww + oo» 134 188 

Ditto deferred . soneee ost «+ 42 6. + oe §6=— SC 

Great Kastern ese : 762 oe = 1h. 360773. = 
oo 4 ——_ ip « 5i 
Weetern . } ow + = wt 

«. 81 _— . 2. 

- os coe oop ALD | cco 199 
f - + ee 160... | 

vo + ae BB vet 
-t t- a - J 
*- - ‘ . 

° oe oe §«=6lOtiwa CR 

ee a 

+ 1g. 8) .. 90! 

esener “aes o 23t.... 2} 

~ + be 154 2. 153} 
- + @ 40 404 

7 ° : : i Ra a 
North Staffordshire weer 126 8 126 8 2... 126 196 
South-Eastern “A™ 200... cece GOR Lb oo — 3 2+ Fa oe 93 








RAILWAY 


TRAFFIC BECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 


ist Feb, instead of from 1st January, as in the case of the English 
and Irish railways. 
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inquiry has also been noticed for the stocks of some of the | Rattway Trarric Recerrrs, week ending June 9th 















[June 15, 1895. 
































: ; l 
compared with the corresponding week in 1394, ' ” 
Lt 

Mrchndse, 

Pomengre,| Increase | winerale, | Inc. or Increase 

Mails, &c.|Deorease.|., Live Dea, | Total = 
Stock, &e. | Decrease, 

LL TTT —— — ——— 
Exousn Loves. é £ os awe Se ex 
reat Eastern......... + 16,787 80,610 |— 5,059, 88,293) 4. 1; 723 
Great Northern ...... + 14523 | 33,025 | 17,220, 82.174 |— 9'g9, 
Great Western......... + 23,010 | 72.620 |—z ,580) 178.630} + 6.43) 
Lancashire & Yorks. + 59,033 42,093 |— 10,259} 125.285 } + 39.744 
London & Brighton + 5095 10,635 }|- 2,559, 60993 | +4 3598 
Lon , Chat.,& Dover} 27,583 |4 6,032 4.015 |— 934! 82093 | + 5.048 
London & N.-Westrn| 123,340 |+ 37698 81,604 |— 44,363) 209,99 |— 6 67) 
London & S8.-Westrn| 9,983 {+ 10,737 13,265 |— 2,259 73,198 |+ "478 
Man., Sheff., & Linc. ios es oa ow | 835914 den 
Metropolitan .........! ove as ong vee 16,222 |+ 1034 
Metropolitn District a “a os as 831i }- —‘gyg 
Midland  ............. 82860 [+ 32,639 75273 |\— 44,016 153.153 _— 11.377 
North-Eastern......... 53,579 [+ 20, 69) 96906 |+ 1,190) 155.435 + 2-959 
North Staffordshire 5,94l j+ 2,156) 10,530 '+ 902) 16,521 |+ 3'p58 
South-Eastern......... 42,950 |+ 12,367 11,321 |— 1,470) 54,271 |} 10897 

Inisn Lings. } 

Great Northern ......; 10,085 |+ 2,916 6,1°O |+ 202 16245 + gous 
Gt. Southrn.& Wetrn|; 10,436 i+ 679 &130 |+ 173 18.616 “4.” g59 
Midland Gt.Westrn.| 4,341 |+ 195 | 7,324 + 173) 11,063 + — 343 
Total ......... a | 1.357.550 + 95,971 
Scorca Langs. ition exeger ongpet sid aie _—— : = 
Caledonian ........ 27,565 (+ 2,705 42,043 — 1,615! 69,6138 + 1,099 
Glasgow &8.-Westrn| 134.6 |+ 969 | 13,623 /— ‘814 97039 + “155 
North British ........ a we | ee os | 70,410 + 9,173 
ee ie | ae | 167,052 + 3418 


AgokrGatTe Ratuway TrarFic Recerrrsin the Current Half-Year 
compared with the correspoading period in 1891. 


Minerals,| Inc. or | Inc. or 
Live Stock Deo. Total, Dee. 
&e. 
£ oe 


737,605\— 38,006) 
1,121,920)— 24,744) 





& 
1,601,378|— 34,683 
1,857,885\— 43,452 

















Great Western ...... .1,591,730'— 68,3863} 2,01 33u}— 126,740) 3, 293,LoU) — 135,600 
Lanes. & Yorkshire) 779,573/— 6,969} 1,156,u77|— 4,67! 1,985 605|— 11,646 
London & Brighton 700,53! + 3,017 266,046)— = 8u71L| 1,023 170+ 446 
Lon.,Chat.,& Dover} 448.1 .9'+ 2795 125,42:|— 1.204 ‘073, .90\+ 1,591 
Lond. & N.-Westrn| 1,896,6 1'— 52,400; 2,793093'— 80.7.9. 4,695,7/9|— 133,639 
Lond. & S.-Westrn.| 918,329, 470} 471,73d— 2,612) 1,420,0.6/— 12, LIT 
Man., Sheff., & Linc. ies aN ea ‘> 1,031,6)1|— 35,076 
Metropolitan ......... is B’ss0ui— = 4,830 
Metrop. District ... ais ak Bs oe | _ 183,385/-> 7,086 
ee 1,097,882'— 26,832) 2,536,860'— 163,749) 3,634,742) — 190,381 
North-Eastern ...... 827,725! - 25,466] 2,005,053'- 220,401) 2,855.7 x/— 143,367 
North Staffordshire) 9,830) - 1,033} 223,240 13,843, 315,645 — 14,950 
South-Eastern ...... 599,./40'— 3,752 265,630.— 5, 58) 853,siu\— 9,351 

[Riso LINES. | 
Great Northern......| 154,653'+ 1,652 1533664 6,392) 303,92i\+ 7,044 
Gt. Sthrn. & Wstrn.| = 170,236'+ 562! 179362 + 67, 390,003/+ 619 
Midland Gt. Westra 79,056 + 1,178) 143,307) + 5,601) 22 3025\+ 6,782 
Total......... wee | 26,798 as 83,031 
Scorcy LINES. = |—-—-—|— —— anes) —| ee — | —— ae 
Caledonian............|  305,008'— 6,243! 820,122,— 14,117) 1,2.0,22v/- 20,861 
Glasgow & S.-Wsten| 187,95u|— 1,430 27¥,3U7|——1,06))467,257,— 3,299 
North British ...... os ne8 a sn L,210,214}— 26, 24 
——— —_— —_——-——— 

Total......... ei ” 


The increase of £95,971 for the week on the English and Irish 
lines is equal to 7°5 per cent., as compared with the correspoalin3 
week of last year, while the increase of 23,418 on the Scotch lines 
is equal to 2:1 per cent. 

The aggregate totals show on the English and [risk liass a de- 
crease of £813,051, equal to 2:9 per .cent., and on the Scotch com 
a decrease of £50,684, equal to 1-7 per cent., as compared with the 
corresponding period of 1393. 


Foreign Government Securities.Speculation has been 
rife this week respecting the conditions under which the 
Russo-Chinese loan is to be issued. The amount is to be 


2,392,691|— 50,634 
| 





| 16 millions, at 4 per cent., andthe price of issue about 98, 


and doubtless the larger portion will be subscribed in 
France. The Paris market has put up prices to some 
extent in anticipation of this issue. Spanish stock 
however, has declined, owing to the heavy vote for 
war expenditure in Cuba. Italians are higher on the 
week, the proceedings at the opening of Parliament 
having created a favourable impression. Turkish issues, 
after giving way at the begianing of the week, have 
recovered the loss, and are in one or two instances even 
higher than they were last Friday. Russians are the turn 
lower, and Mexicans also are slightly weaker, in sympathy 
with the silver market. Argentines have undergone fluctu- 
ations, while the 1888 loans are a point down. The 
1886 Funding and Drainage bonds have advanced 3. 
Brazilians are weak, Western of Minas Bonds having 
been rather pressed for sale. The new Chilian loan 
has risen to 2 premium. Uruguays have slightly im- 
proved, but Peruvian’ bonds, after going a point lower, 
have recovered to last week's price. The following re 
some of the principal rates for continuation charged 


eee 
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‘at the settlement :—Argeatine 1886,.do Funded, Brazil 
1989, West of ~Minas Railway, Buenos Ayres Water, 
Ecuador, Greek Bonds, Mexican, Portuguese, Turkish D, 
Uruguay, Venezuela, and Peruvian Debentures, 2 to 4; do 
Preferred and do Deferred, 4 to 6 ; Cedulas Bonds, 3 to 6; 
Egyptian Unified, do Scrip, German 3 per Cent., and 
Hungarian Gold, 1 to 3; Italian, 2 to 3; Russian, even to 
2; and Spanish, 1 to 2. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 








“Making np’ 
ne Rise Prices, 
Last Week. To-day. or Fall. June 11.May 28. 
Argentine 5Y, 1886-7 ..orpe-s+-sarve 2 7}... 67} ‘7 + } coe oo» 662 
Ditto 1801 Funding ........ .... 7 on ae a 
Ditto National Cedulas B ...... Ta 84 STD | Ba cca *'c00 cca vee 
Brazilian 4 % Bonds, 1859 .......,. 74 ne. SOR 8 be MF. fiw 
Ohilian 57 r seers ameacteorvenenaee na &-2 rh 4 the E: Fe 
Chinese 7 % Silver, aati on et, Seek: Sei ae 
4” Unified Devt .......... 103 el a ee oa 
84 % Converted ,,.......... 101 . 0 2 w + oily 
BX seoveeseere adnnees sip Be DR SD sree, 0 
Ditto 34 % wa os SS) pai oan meats 
Greek 1884 ...., 10: serees on ho Cee an F je 
Ditto Monopoly 4 % .. .. se.se.008 37 j « 8% 8 .. + st 
Hungarian 4 % Gold Rentes ...... 1023 8} .. 1085 2... + ss 
Rtafian, 6 %, EGR rccrcorescoresece coe SSE Fe: GBxke yor woo coe vce v0 
TAPALESE ...csccerererersereersereeecasees LOG LLG ce 106 TLD 2. ee aoe oes 
Mexican, 6 %, 1888 —. .rercesrecsereee st Os Ge 2 a * FO 
Peruvian Corporation 6% Bonds 5 i id ink i ae nec ene 
Portuguese 8% rcccccesroesesscorseroee  2Stk te - oo + ove 
Russian New 4% c.soreceo v-vee oo 108 § ... 102 a ts 
Bpanish New 4% ...00 «+ secssvee ve» GOs ey. 67 cos Orig wee 
Turkish 34 % Scrip, 1894............ 98} ico OE DO wp OH FB eee 
Uruguay 34 % bonds .......ss000e0e 4728 .. 48 3 + ine 





ath ce OB. SB me, cos oe an 

American Railways.—The evidencesof trade improvement 
in the United States have now become so obvious, that the 
slight increases in railway earnings that have hitherto been 
reported must be considerably augmented in future returns, 
Moreover, interested statements as to partial failure of the 
crops have now been definitely set aside, recent statements 
on good authority giving the prospects as quite up to the 
average. The securities of the Granger roads have been in 
favour on the favourable crop reports, and Milwaukees have 
risen more than two points on the week. Baltimore and 
Ohio shares have also risen 2. The market in some of the 
lower-priced shares has been very irregular. Eries were 
heavily soldon Tuesday, in anticipation of a heavy assess- 
ment, but nevertheless show an advance of a point each in 
the Common and Preferred stocks as compared with last 
week’s prices. Northern Pacific Preferred and Union Pacific 
have each showed strength at times, but are lower on 
balance, Wabash Preferred and several others are 3 higher. 
Atchisons have shown strength on the reorganisation 
scheme being declared effective, but dealings are conducted 
in anticipation of the coming out of the new securities, no 
official quotations at present appearing. The rate of con- 
tinuation in this department was 3 to 4 per cent. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 


Venezuela 3 he ABBL cecnecesccve ce oe 


“ Making up ” 

ca - Prices Rise Prices. 
Week. a orFall. June 11. May 23. 
10 2 i eee 





Atchison Capital Stock wu... 9 } « a es oe 72 
Do A Bonds (Income)............ Os SP Oh OM ee 
Central Pacific Shares... ......0... 1 im ai ih we im de 9 
Chicago Mil. & St. Paul, ©. Stock 67 be 69 we BE we sei, ae 
Denverand RioGrande,Ord.Shrs 14915 ... 15 nee . 154... 16 
Do Preferred Shares............. 47  %. 48 a a Oe a 
Illinois Centra) Shares...........+.-. O73 Sh... O79 Bh .. we wn ww 98 963 
Lake Shoreand Michigan 8.Shrs 148 9... 151 2 .. + 3. ww 150... 150 
Louisville and Nashville, OU. Stk. ~ 69960 .. + « 593 .. 50} 
a York Central Shares ......... 103 a coe 1044 5 ww. OF one 104 104 
ew York, L. B.&WestOd.Shrs. 108 §. IL 4... + §. 1s 13} 
we 6%, Second Consol. Mort. 67 8 ... ot 14. 68 703 
NY puistio, & West. Reg. Shrs. 1 » (18 w+ g~ 19 .. 19 
N-Y., Penn. & Ohio, 7% Ist Mort. 175 18h. 188 $+ $-~ 18} . 19 
Norfolk & Western, Preferred... 148 $- Mk 2 - — ge 15h .. 15 
ee Pacific, Preferred .... 18 .: B® ¢u— 1 
nneylvania R.R., $50 Shares... 534 44... 54 to + 54 53§ 
Philadelphia & Reading go0 Shrs. an . . ee on 10 
Union Pacific, Shares .............0: fa ~— oe 15 
abash, St. Louis. ,&c.,Pref.Shra. 1 S ew a 19} 
Ditto 6%, General Mort. Certs, 28 4... 20 ie OE i 28 


Colonial and Foreign Railways.—The traffic returns of 
both the great Canadian roads show a marked improvement, 
the Canadian Pacific this week having an increase in gross 
earnings of $41,000, and the Grand Trunk £3,120 over the 
whole system. Canadian Pacific shares have moved up 
steadily from day to day, except for a slight set-back on 
Wednesday. The price is now 55}, showing a rise of 24 on 
the week, which more than recoups the fall recorded last 
week. Grand Trunk Preferences and Guaranteed have each 
improved more or less, and Midland of Canada bonds have 
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risen’apoint... Mexican Railway’ stocks ‘have *showh con‘|/ 
spicuous weakness, a bad traffic return being taken by the 
market as one of the first effects of the quarrel with the 
Central and National. Buenos Ayres Western shares have 
moved up, but Argentine Great Western and Argentine 
North - Eastern Debenture stocks have fallen in price. 
Brazilian Railways exhibit no movements of importance, 
while Nitrate Railway shares have advanced. 


The following shows the net movement on the week in 
some of the principai issues :— 
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“* Making up” 
Cea Hp ac. une tay 
. o . June ll. 23. 
Buenos Ayres and Rosario Ord..., ef oe ee. e 
Canadian P: , Shares..... .... ~ 52g 3)... 55 + 2h . BAR... 5h 
Grand Trunk of Canada, Ord. .., es ~ + be 8 
Ditto, First Preference............ 37 wote- ~+* ai 2 a 
Ditto, Second Preference ...... 2 ~ on =o + soo On oat 
Ditto, Third Preference ......... 143 14 + tie EOE 4 
Mexican Railway, Ordinary ..... 19 - 19 oo ee Dos ER 1. BE 
Ditto, First Preference ......... 71g Mx... 699 79h ...—2 .. 70 we 7 
Ditto, Second Preference ..... set 7 35 —1 . 36 .. 40 
RUBIN. ctaneeie cen gecerenatenereninin 16 cco 168 17§ .. HB nee LT ne I 


¥ ri " od. Os ie 
A ar ee i 
3 ol a Pa ame ae - + i bs oer a 
eet aa 5 ee aaecee taniaseanete sbi nadie Ail had shinel cit LA Nets iki del steleh adieaaahl 
A ey o iy P > hy ¢ Ny a 
af Voge eect 4 ~ io 4 


Mines, &¢.—The settlement in the Mining market gave 
rise to one small failure, but, as the account open wasa 
comparatively light one, its adjustment caused little real 
difficulty. As the settlement progressed and sinve there 
has been a stealy recovery in the prices of Rand Gold 
shares, though actual business in them has been consider- 
ably restricted. City and Suburbans have been dealt in at 
26, Crown Reefs at 10, Geldenhuis at 6}, Goldfields Deep at 
the same price, Jubilees at nearly 103, Rand Mines at over 
31, and Randfonteins at 45s, while nearly all the active 
shares have appreciated, There has also been «a sharp 
recovery in British South Africa and other Land and 
Exploration shares, and Diamond issues have been firmer 
Copper shares have moved irregularly. In other directions 
business has been nearly at a standstill, West Australians 
and Indians being weak. Among low-priced South Africans, 
Sutheriand Reefs have been steady, at about 6s, on the 
results of the meeting, and Thistle Reefs have improved, on 
the receipt of encouraging news from the mine. Shebas 
have risen slightly. 

The following are the prices and variations of the more 
active shares :— 

Minna CompPaNIEgs. 





Closing Prices. Rise Closing Prices, Rise 
Last or Last or 
Week. To-day Fall. week, To-day. Fall 
Alaska Treadwell ... 4 ..4 «+ «» | May Consolidated... 3 ... 34 w+ 4 
Aladdin’s Lamp ... 3% .. 3... «. Meyer and Chariton 75 .. 74 ..+ 
Bayley’s Reward .., 10/ ... 10/3...40/3 | Modderfontein ...... 15 . 164 ..+ 1 
Broken Hill Prop... 2% ... 24... ry | Mysore .....0-..c00-0ee 24g... 3 wot 
Burma Ruby ......... 19/8 ...19/0 ...-O0/6 | Nama qua......... 00 1 Bd sea es 
Champion Reef ...... 44. 4 New Primrose.., 6 .. GE + i 
City and Suburban 254 ...26 + Nigel... igen a a oe 
QOODINE codocedcsivetcsne 2 ...§2%...+ 1% | Nourse Deep ... ee eg Se ar 3 
Crown Reef....... a Nundydroog .....+.+ 1... 1h w+ 
De Beers.......,. Qe 2lrs w+ & | Oore sum Ord... 4 Be one BR nee one 
Durban-Roodepooré 7 .. 7 w+ - De Br Oba ccccceccscee: Stig-se,.- 418 one. 0 
East Rand ............ 4% .. 42 ... +55, | Orion ........... i 3 loa. SE cues. 
Ferreira ...ccccc.. 16 17} + 8 | Piomeer oe snee Bh SG 3 
Geidenhuis Estate... of we O}9..+ % | Rand Mines... 23%... 33 .. + 
Do Deep.. . S& w«. OF ..+ } | Randfontein 40/6 .. 45/0 ... 44/6 
Glencairn | .......0: Sit .. 4¢%5-+ 4 | Rio Tintos i63 ... 1 one |, ee 
Hampton Lands...... 44... 44 «+ $ | Robinson...... ........ Guat «at 4 
SOMMER iis cases ictets BID BED ec  § EOROED crits icccienes ABS 1%. 0 
Henry Nourse ...... Gh. - cn Ecard 4 ) Simmer and Jack ...143 .. 17; ot @ 
Jagersfontein OF ... OF + T iiscés: comanatass Mabie. tee, aie ‘ 
INE co inis essences 10} ...10g ... ... | Transvas!Gold ...... 5g .. 5g ++ } : 
Jumpers 53... 6h ..+ 2} Village Main Reef. 64. 64 «+ | 
Langlaagte .......0.00 Bre «ee Bh Ay | WEMmmMer ....40 -.00000 yh. LIZ w+ & q 
Lisbon-Berlyn ...... 5/6 6/3 ...+0/9 | Wentworth Prop. ... 4% .. ot 4 i 
Mason and Barry ... 23 .. 23..— 3 | Wolhuter mab antemevediae Fiat oe 2 ; 
Lanp, Exproration, &c. +e 
Rise Rise ; 
Last This or Last This or i 
Week. Week. Fall, Week. Week. Fall. ; 
BechuanalandExpin 24 ... 29 ..+ Johannesbg.Water 14 ... bre -.— te } 
British S. Africa ... 4 wee 4g ee Mozambiguz... ..... Lh wt 4 ; 
Cons. Goldfields ... 8{% ... 94 «.+ %& | Uceana alana ee eee ; 
Exploration (New) 1ipm...ljpm... ... | Orange Free State 43 .. 4% =. + a 
Exploring ............ Irs ... les . S. A. Gold Trust... 7 .. 7eX..+ > 
F. Johnson & Go... 180 ..180.. <. Willoughby Cons.. i% .. 18 ..+ rs ' 
Joh. Cons. Invest... 3% .. Bf ue +e Zambeasi....c.- scene Bh oe 2H coe nee ‘ 


Mi scellaneous.—Allsopp’s stocks have again risen in price, 
both Ordinary and Preference, and several other Brewery 
shares are quoted higher, the improvement being specially 
noticeable amongst American companies. Trust stocks 
continue to advance in price, as the general rise in securities 
is reducing the depreciation which in many instances exists 

on the investments held by the companies. Some Water 
| stocks have risen a point or two on the decision of the 
Parliamentary Committee with respect to the arbitration 
clause in the County Council Bill Hammond's Meat 
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shares have steadily risen, but movements among Industrial 
shares generally show considerable irregularity. 
MISCELLANEOUS. 
Rise 
Lest This or 
Week. Week. Fall. Week. 
1419 .. 144 ... +23] Lon. & County Bank 914 ... 
-- 207} ...4+1 | Lon. & West. Bank 53... 6: 
+s 2764 ... 2755 ...—1 | Lon: Genl. Omnibusi62} ... 1634... 
zs we 8874 ... .. | Primitiva Nitrate... 13... 11 


Potices and Reports. 
GOVERNMENT STOCKS, ETC. 


CHILIAN DEBT.—The coupons and drawn bonds on the 44 per cent. 
Loan of 1885, the International 6 per cent. Loan of 1892, and the 
44 per cent. Loan of 1893, due July lst, wiil be paid at the City 
Bank on and after that date. Coupons must be left three clear 
days for examination. 


RAILWAY COMPANIES. 

ATCHISON, TOPEKA, AND SANTA FE.—With reference to the re- 
organisation, it is announced that a large majority of each class of 
bonds has been deposited, and the plan has been declared effective. 

BOMBAY, BARODA AND CENTRAL INDIA.—-The report for the half- 
year ended December 31, 1894, states that, calculated at 1s 10d 
exchange, the receipts of the main lines were £5 2,376, against 
£543,560, and the expenses £256,669, against £232,036. Coaching 
traffic showed a decrease of £1,106, and telegraph of £76, but goods 
traffic an increase of £37,484, and sundries of £2,514, in comparison 
with 1893. The sum of Rs.10,41,841 has been withdrawa from 
India, realising £56,235. The directors recommend the payment 
of 6 dividend in July next from these profits of 12s 6d per £100 on 
the consolidated stock, which will absorb £17,189. This payment 
will make, with the guaranteed interest, a total distribution to the 
proprietors in July next of £3 2s 6d per cent., as compared with 
£3 in July last, and with £2 15s per cent. in July, 1593; wh'lst the 
total return in respect of the year 1594 will amount to £7 12s 6d, 
as against a similar sum (in addition to a special bonus) for 1893, 
and £7 for 1892. 

CORDOBA CENTRAL.—The report for 1894 states that the net 
earnings on the original line were $527,917, against $282,061 in the 
previous year, and on the Central Northern Section, $465,556, 
against $329,059. The Argentine Government have paid the com- 
pany £79.5i8 by quarterly instalments on account of guarantee. 
After debiting the Central Northern Section net revenue account 
with one year’s interest for 1894, on £1,832,985 four per cent. 
debenture stock, paid on January 25th last, there remains an avail- 
able balance of £52,586, which will suffice for the payment of a divi- 
dend on the Income debenture stock, Central Northern Section, of 
£1 18s per cent., less income-tax, for the year 1394, leaving a 
balance of £344 to be carried forward to the credit of the holders of 
that stock. 

EAST INDIAN.—The report for the half-year ending December 31, 
1894, states that for the half-year the gross earnings have been 
Rs.9,52,939 more; the working expenses Rs.5,13,251 more ; and the 
net receipts Ks.4,39,688 more than in the corresponding half-year. 
For the whole year, the earnings have been Rs.30,58,035 more ; 
the working expenses Rs.15,91,817 more; and the net earnings 
Rs.14,64,268 more than in the year 1893. The net earning; amount 
to Res.1,69,46,227, and there is a divisible surplus of R3.15,04,305, 
the Company’s share of which, after deducting Rs.20,557 for Indian 
income tax, is Rs.2,80,303. This amount has produced the sum of 
£15,885 which, together with the balance brought forward from last 
half-year, &c., enables the board to recommend the payment of a 
dividend for the half-year at the rate of 5s per cent. on the deferred 
annuity capital, in addition to the guaranteed interest of £2 per 
cent., leaving a email balance in hand. The fall in the exchange 
value of the rupee from Is 23d as it was in the last half of 1893, to 
1s 1jd as it was for the last half of 1894, has led to an increased 
charge on account of the annuities, &c., of no less than Rs.13,89,344, 
thus reducing the share of the surplus payable to the company by 
Rs.2,77,869, which is nearly equivalent to a dividend of 5s per 
cent. The return of guaranteed interest and dividend for the year 
1894 is at the rate of £5 63 per cent. of deferred annuity capital, 
as compared with £5 11s 6d in 1893. 

GREAT INDIAN PENINSULA.—Tae report for the half-year ended 
December 31, shows that the gross receipts were £1,209,831 and the 
net profit £343,679. A comparison of the above tigures with the 
corresponding half-year in 1893 shows a decrease of £182,767, or 
13°12 per cent., in the receipts; with an increase in expenditure 
of £744, or 0-09 per cent. The ratio of expenditure to receipts is 
71°18 per cent., against 61-79 per cent. The net revenue, £348,630, 
has beer transferred to Government—namely, £19,872 for amount 
due on working of State lines and £323,898 towards meeting the 
guaranteed interest of the half-year. The receipts on capital 
accound On December 31 amounted to £25,736,532, the total 
expenditure being £25,095,961. 

INDIAN MIDLAND.—The report for the half-year ended December 
31, 1894, states that the gross earnings were Rs.25,91,132, against 
Rs.22,03,158; and the expenditure, Rs.15,33,519, against R:.15.32,481. 
The amount paid to the Government towards guaranteed interest 
for the year 1894 is equivalent, at an exchange of 14°471d, toa 
return of 1°87 per cent. on the share and debenture capital raised — 
viz., £7,099,100. 

ROYAL SWEDISH.—A dividend of 7s 24 per preference share, being 
6 per cent. for the year 1894and 3 per cent. in respect of arrears for 


the 1882, was declared at the general ting, h 
ro ee Sist chk. ge meeting, held in Sweden 
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Sonate or COMPANIES. 

COLONIAL.—The ctors have resolved to recomm ivi 

of 5 per cent. for the half-year ended December 31, 7 cine 

rate of 10 per cent. per annum. ° 
IMPERIAL OF PERSIA.—The bank announces an interim dividend 

for the half-year ended March 20th of 3s per share, tax f = 

on the 27th inst. ” ree, payable 
NATIONAL PROVINCIAL OF ENGLAWD.—The directors have declared 

the usual half-yearly dividend at the rate of 8 per cent. 


and a bonus of 5 per cent., payable on July 10th, both trent 
{ 


income-tax. 
‘ ASSURANCE COMPANIES. 

ALLIANCE MARINE AND GENERAL.—The board have resolved to 
declare at the annual general meeting on Jurie 26th a dividend for 
the year of 30s per share, viz., £15,000, and a bonus of 10s 
or £5,000, free of income-tax. An interim payment of £5,009 having 
been made on January Ist, there remains a balance of £15,000 
which will be paid on July ist, is 

BRITISH AND FOREIGN MARINE.—The directors have decided to 
pay an interim dividend for the half-year ending June 30, 1895, of 
8s per share, free of income-tax, payable on July 1 next. 

LONDON AND PROVINCIAL MARINE.—The directors have decided 
to pay the usual interim dividend at the rate of 10 per cent. per 
annum, tax free, for the half-year ending June 30. 

MERCHANTS’ MARINE.—The directors have decided to pay an 
interim dividend for the half-year ending June 30th at the rate of 
6 per cent. per annum, tax free. 

NORTHERN.—The report for 189{ shows that the net premiums 
in the fire department amounted to £701,623, and the net losses 
£384,928, The total expenses of management (including commis. 
sion) were £237,353, the year’s operations resulting in a profit of 
£84,237. In the life department the new assurances amounted in 
the aggregate to £396,748, yielding in annual premiums £17,566. 
The total income of the year (including interest) was £333,186, and 
the increase of the funds in respect of the year's working was 
£91,771. The balance of profié and loss account amounts to 
£133,595, out of which the directors propose to add £5),000 to the 
fire reserve fund; to pay a further dividend of £1 5s and a bonus 
of 5s per share on account of the pest 1894, absorbing £45,000 ; 
leaving £38,595 to be carried forward to the year 1895. The total 
accumulated funds of the company on December 31, 1894, amounted 
to £4,444,663. 

OCEAN MARINE.—The directors have decided to pay an interim 
dividend of 2s 6d per share, being at the rate of 10 per cent. per 
annum, tax free. 

ROYAL.—The accounts for the year 1894 show that the net fire 

remiums amount to £2,032,450, the losses to £1,185,375, and the 
lance (including £34,410 interest) transferred to profit and loss 
£216,C55. In the life department the new business is £1,017,690; 
the total premiums, after deducting reassurances, £402,469; and 
the life funds at tha end of the year, £4,980,370. The quinquennial 
life valuation has resulted in a surplus available for distribution to 
the assured of £436,158, which again provides a bonus of 30s per 
cent. per annum to all policy-holders entitled to participate, and 
an interim bonus of 20s per cent. per annum to the profit policies 
which may become claims previous to the next division of profits. 
The dividead recommended is 23s per share, making, with the !2s 
paid in January, 35s for the year. The total funds at the end of 
the year, after payment of dividend, amount to £8,274,620. 

SEA.—The directors have resolved to declare an interim dividend, 
free of income-tax, at 2s per share, or 5 per cent., on the paid-up 
capital of the company, payabl: on or after the Ist prox. 


MISCELLANEOUS COMPANIES. 

ALLYNUGGER TEA.—The report for 1894 states that the net profit 
(including balance of £210 brought from 1893) amounted to £10,395 
out of which the directors paid interim dividends on November | at 
the rates of 6 per cent. per annum on the preference share capital, 
and 4 per cent. on the ordinary share capital on March 15 at the 
rate of 3 per cent. on the ordinary share capital, andon May | final 
dividend at the rate of 6 per cent. per annum on the preference 
share capital. Those various dividends absorbed £7,800, leaving & 
divisible balance of £3,095, out of which the directors propose to 
pay @ final dividend of 3 per cent. on the ordinary share capital 
(making 10 per cent. for the year), and to carry forward £995. 

AMAZON STEAM NAVIGATION.—The report for the year 1594 states 
that after making adequate provision for depreciation, &e., 
available balance, including £4,841 brought forward, is £40,292. 
The directors now recommend a final dividend of 7s 6d per share, 
and a bonus of 2s 6d per share, or 4 per cent. (making 7 per cent. for 
the year), leaving £1,925 to be carried forward. “ 

AMERICAN FREEHOLD LAND MORTGAGE OF LoNDON.—The _ 
for the year ended on March 31 states that the net profits, ‘at 
with the balance brought forward, amounted to £16,901. ad 
directors propose to pay the dividend on the preference stock, to 
£3,500 to the reserve fund, thus raising it to £55,000, and to — 
£1,55! forward. The directors point out that the profit au v8 
account would admit of the payment of a dividend of 24 per cen 
on the ordinary shares, but that they think it more prudent to carry 
the amount to reserve fund. the 1th 

BRITISH INDIAN TEA.—At the geveral meeting held on * alae 
inst. a dividend of 6 per cent. per annum on account of 1894, cons 
6s. per share, was declared, carrying forward £3,420. maar £5 
creating 4,000 new 5 cent. cumulative preference mone sing 
each were unanimously passed at an extraordinary genera £4,200 : 

CASSEL COLLIERY.—Output for May : 19,810 tons; prout **, ‘a 

ELECTRIC AND GENERAL INVESTMENT.—The directors es 
a further dividend on the ordinary shares at the rate . 30 Poth the 

r annum for the six months ended May 31, msking, Se adlen 

nterim dividend, 20 per cent. for the year, and also 4 
of £35 16s for each founder's share for the year. 


per share, 
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BANK STATEMENTS. 


The following statement shows the position at 
statements of accounts :— 


—_——— 





the end of May of banks which issue monthly 











| ; | Cash on | | | | | 
Liabili- | Deposit | | | Cash at | Discounts’ ,,. 
| ties to and Cur- | Miscel- ee —, (Call and Invest-| where ae earen Miscel- | Toran 
Share- | rent Ao- |). oous.| res. Bank of | .S0ort | ments.| stated | “4*"% |laneous. AssmrTs. 
holders. counts, &c.) "| : E Notice. | ‘separately >» | 
|Eng., &c. 
ieee Re a ee ee £ £ i Bee a ee £ Sst. 
Capital and Counties ....../1,654,590) 13,419,629, 337,311, 15,411,440, 1,595,241 2,422,000)3,758,813 w+ | 7,308,356, 336,040 15,411,440 
City .....ecesseererreereeseners |1,500,000, 7,220,077|1,987,267, 10,707,344 922,972 960,000)1,046,383) es | 5,714,733) 2,063,251 10,707,344 
Consolidated ....+.:+-0ee0+. 1,044,630, 3,745,505, 88,987) 4,899,122/ 475,723, 593,000) 307,512 | 3.517,887 "4'809.122 
Edo yGs .....0.seccceserevcoese- 12,780,000, 27,657,656, 501,023) 30,935,679, 





1,607,634, 20,802,562. 
21,088, 14,238,727) 
163,609| 7,628,421. 

1,057,610, 30,224,382, 





London Joint-Stock ......|2,968,215, 16,231,713 
London and Midland...... |1,633,200, 12,531,439 
London and S.-Western...| 850,000, 6,609,812 
London and Westminster }i,400,000, 24,766,772 





Parr’s and Alliance......... 11,900,009, 14,231,860) 1,479,482) 17,611,342 
Prescott, Dimsdale & Co.) 611,004) 4,102,913, 161,334, 4,875,251 
Union of London ......... 12,555,000, 14,077,371 3,024,956) 19,657,327 


Williams, Deacon ......... can 10,653,494 456,089 
| | 


2,821,940 wth dsct.|3,032,609 a. 
1,644,666 1,144,910/2,840,911, 1,378,813) 


2,293,135 3,091,000'2,941,209, _.... 
12,549,583, 1,372,001 2,702,739|1,578,263 1,754,689 4,452,048) 689,852\12,549,853 
| 


3,29 $,238 2,909,781 6,965,219 aaeane 13,122,283} 1, 158,2$2130,938,679 


13,037,907) 1,910,106 '29,802,562 


6,835,287, 394,140|14,238,727 
| 3 797.021) 169) 7,623,421 


905,140, '705,45012,220,620) 


| _ 4,482,288 4,895,940 4,105,000... | 14,212,062|2,529,097 90,224,382 
National Provincial ......|5,000,000| 42,979,722] '255,623| 48,235,343 | 5,400,321 3,222,413116231687, |. 
2,067,106 3,706,954|1,734,141| 1,546,228 


23 380,912! 48,235,343 
7,081,193) 1,475,72017,611,242 
1,617,80;| 244,398) 4,875,251 
7,960,573)3,37 1,410 19,657,327 


| 


541,255 1,921,600, 924,640; 525,549) 








GRAND JUNCTION CANAL.—The report for the half-year ended 
December 31, adopted at the meeting held on 12th inst., states that 
the total receipts were £46,732, against £44,978 in 1893. The total 
expenses were £19,462, against £18,546. The profits, after pro- 
viding the interest on the debenture stock and preference shares, 
and the total expenses amounted to £23,199. The available balance 
is £30,526, and the committee recommend a dividend of £2 per 
share, tax free, leaving £7,926 to be carried forward. 

INDO-CHINA STEAM NAVIGATION.—The report for 1891, states that 
the balance at credit of revenu3 account is £12,237 and a dividend 
of 8 per cent. for the year is proposed, leaving £2,616 to be carried 
forward. The report mentions the lamentable destruction of the 
steamer Kow Shing on the 25th July, 1894, with an appalling loss of 
life, which attracted universal attention, and led to much public dis- 
cussion, legal and otherwise. At present the board are precluded 
from saying more than that, under the direction of Her Majesty’s 
Government, they are preferring a claim on the Chinese Govern- 
ment (the charterers), as compensation for the loss of the vessel, 
for the lives lost among the crew, and for the suffering and peril 
undergone by the few survivors. 

INDIAN AND GENERAL INVESTMENT TRUST.—The report states 
that the sales of investments effected during 1894 show a net surplus 
of £5,564 over their cost, but a loss has been incurred of £4,712. 
The directors have been able to transfer tothe reserve funds £2,}15, 
chiefly from underwriting commissions received. An iuterm divi- 
dend on the preferred stock, at the rate of 5 per cert. per annum 
for the six months ended October 31, 1894, having been paid, there 
remains £5,536, out of which the directors recommend a further 
dividend for six months of 5 per cent. on the cumulative preferred 
one and a dividend for the year of 2 per cent. on the deferred 


JOHN BROWN AND CO.—The directors have decided to recommend 
the payment of a further dividend on the ordinary shares of 7s 6d 
per share, making with the interim dividend already paid 5 per cent 
for the year. 

JOREHAUT TEA.—The company has realised a gross profit of 
£30,178 on the crop of 1894, and after providing for the payment of 
the commissions to managers, directors’ extra fees, and income-tax, 

here remains a net profit of £25,596. The directors recommend a 
dividend at the rate of 20 per cent., leaving a balance of £5,596 to 
be carried forward, 

, LIEBIG’S EXTRACT OF MEAT.—The company notifies that an addi- 
tional dividend for ths year 1894 of £2 per share, tax free, making, 
with the interim dividend, 15 per cent. for the year, will be payable 
on and after June 29. 

MAJULI TEA.—The report for 1894 states that the profit on the 
Season’s working was £8,216. The balance of the revenue account 
Amounts to £8,527, from which a dividend of 7 per cent. is recom- 
mended, carrying forward £1,80). 


MANCHESTER SHIP sal i is th imate 
uallesstene CANAL.—The following is the approx 





'Total for Five Months. Increase. 


May, 
1894. 








1896. 1894. 1295 





alae -_—_— 


Tons} £ | Tons.; £ | Tons.| £ | Tons. | £ 

39,729) 6,044) 392,361) 43 11,915) 28,676) 180,346) 15130 

18.932} 261) 100, E 90,681) 1,261) 10,174; 734 
w- {1,010 .. 605, .. | 3519} ... |*3014 











* Decrease. 

NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND.—The 
a enn an interim dividend at hong a“ irpente ~ 
’ of inco endin une 
payable attes iim nt for the six mon g . 

NATIONAL TRUSTEES AND ASSETS CORPORATION —The 
report for the year ended April 30, 1895, states that the directors 
recommend the payment of a dividend at the rate of 3 per cent. 
Creer are the ordinary sbares (free of income tax), carrying 


NOAKACHAREE TEA.—The annual re made up to December 31, 
1894, states that the result of a large orop and good prices is a net 
Profit of £10,122, after paying interest on debentures, commissions 


to Assam establishment, and income-tax. A sum of £2,126 having 
been carried forward from season 1893 accounts makes an amount 
£12,247 at disposal. Out of this the directors have decided to 
redeem £7,500 of debentures, to recommend the payment of a 5 per 
cent. dividend, absorbing £3,500, and carry forward £1,247. 

NORTH QUEENSLAND MORTGAGE AND INVESTMENT.—The directors 
have declared an interim dividend for the half-year ended March 31 
at the rate of 6 per cent. per annum payable on July 1. 


MINING COMPANIES. 


BAYLEY’S REWARD CLAIM.—Cable dated 12th inst. :—‘‘ Fortnight’s 
run, 410 ounces—345 tons.” 

BLOCK B, LANGLAAGTE ESTATE.--Prodjuction for May :—9,440 tone, 
2,122 ounces; tailings, 5,060 tons, 676 ounces; concentrates, 155 
tons, 328 ounces, 

BRILLIANT AND 8T GEORGE UNITED.—Crusbed during May, 1,514 
tons, for 2,572 ounces. Dividend of 6d per share, payable on Satur- 
day, June 22. 

CAYLLOMA SILVER.—May production, 42,500 ounces fine silver in 
export ores, 23,000 ounces fine silver in bullion. 

CROWN REEF.— Results for May :—Yield from mill, 7,494 ounces ; 
from cyanide works, 2,501 ounces; from old cyanide works, 326 
ounces; total, 10,321 ounces. 

DE LAMAR.—Cabled return, May :—Crushed 4,025 tons, Ballion 
produced in the mill, $71,835; estimated value of shipping ore, 
$5,000; miscellaneous revenue, $1,520; total produce, $78,355; 
total expenses, $37,480; estimated profit, $40,875; or at $4.90 to 
£ sterling, £8,341. 

EASTLEIGH MIWES.—5O stamps mill, running 26 days, May, pro- 
duced 2,250 ounces gold. 

ELKHORN.—Cabled return for May :—Crushed, 1,194 tons. Bullion 
produced, $25,757; smelting ore sold, $1,500; total produce, 
$27,257 ; total expenses, $22,433; estimated profit, $4,824; or at 
$1.85 to £ sterling, £994. The directors have declared an interim 
dividend of 3d per share for the three months ending May 31, 
1895. 

FERREIRA.— Results for May :—4,471 tons, 4,700 ounces ; concen- 
trates, 165 tons; assay value, 6 ounces 3 dwts fine gold per ton; 
tailings, 1,047 ounces. 

GELDENHUIS ESTATE AND GOLD.—Results for May :—Crushed, 
15,009 tons, 5,466 ounces; tailings, 1,991 ounces ; total, 7,457 
ounces. 

GELDENHUIS MAIN REEF.—Results for May, 3,156 tons, 1,419 
ounces; 2,170 tons treated by cyanide, 671 ounces; total, 2,090 
ounces. Profit, £2,510. 

GEORGE GOCH AMALGAMATED.— Results for May: 5,501 tons, 1,926 


; ounces; 1,294 ounces from tailings. 


GINSBERG.—Result of May crushing, 1,190 tons, 919 ounces. 

GLENCAIRN MAIN REEF.—Production for May, 5,140 ounces, 
Profit, £7,600. 

JUMPERS. — Results for May: Crushed, 10,39) tons, obtained 
from mill, 4,761 ounces; concentrates, 896 ounces; tailings, 
572 ounces ; total, 6,139 ounces ; profit, £3,750. 

LANGLAAGTE ESTATE AND GOLD.—Production for May :—20,269 
tons, 8,339 ounces ; tailings, 17,600 tons, 2,799 ounces ; concentrates, 
585 tons, 1 868 ounces; total, 13,006 ounces. aoe 

MYSORE GOLD.—The company has declared an interim dividend of 
two shillings and sixpence per share, free of income-tax, payable 
July 11. ' 

NEW CHIMES.—Last month’s crushings yielded 2,366 ounces. 

NEW HERI0T.—Last month's crushinz, 5,773 ounces. 

NEW PRIMROSE.—Production for May, 11,563 ounces. Profit, 
£15,689. 

WIGEL.—Last month’s crushing, battery, 2,138 ounces ; cyanide, 
1,867 ounces ; retreatment works, 199 ounces ; total, 4,204 ounces. 

PAARL CENTRAL.—Rasults for May: 5,62 tons, 2,104 ounces; 
cyanide, 3,662 tons, 840 ounces; total, 2,944 ounces ; total value, 

0,000. 
oe RANDFONTEIN.—Production for May, 1895 :—Ore crushed, 
6,395 tons, 3,247 ounces ; tailings, 4,060 tons, 567 ounces; concen 
trates, 85 tons, 213 ounces; total, 4,027 ounces. 

PRINCESS ESTATE AND GOLD.—?2,950 tons crushed, yielding 1,400 
ouxces, and 615 ounces from tailings. 

STANHOPE.— Last month’s crushing yielded 1,150 ounces. 
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SIMMER AND JACK.—Results last moth:—Crashed, 10,940 tons, 
lorination and 


‘6,413 ounces; from mill, 599 ounces gold by ch 
2,876 ounces by cyanide. 


* WITWATERSRAND. particulars are extracted from 


thes monthly analysis of gold production in the Witwatersrand dis- 
for . 


April, 1895 :—~ 


From Mill. FromTailingsf rom all sources 


SSeRSS 


SECER 


an 
— es 


HBErs 


Cot Oe Oe SOOO, CHADIOSA Does ae 
39 et okt os 
Ereeses g 


Pans) Castral ..........0.ccccce00- 
Po Rendfontein.. ...... . 


U. M. Keef (Roodepoort) ... 
Van Ryn Estate 
Vogelstruisfontein ..... 


1944) 3-24 
6204/ 3°06 
: ws | 2820] 7°38 
Robingon Co. .. ......cccccce| ave ooo one an 
Trausvaal Chemical Co....)  ... ose ea Anetta eae 
Received by banks from 
___ Total 265716119114 16} 8°96 '221608 4°70 |1-33 s|acgea2 
Mr A. Barsdorf, of the Wool Excnange, Uvlem.n sireet, nas 
received a cablegram from the Witwatersrand Chamber of Mines, 
Johannesburg, stating that the total gold output of the Witwaters- 
rand for the month of May amounts to 194,580 ounces, which com- 
pares with 186,523 ounces in the preceding month, and 169,773 
ounces in May 1894. 
_ WORCESTER EXPLORATION GOLD.—Result of last month's crushing 
yielded 2,117. ounces. 
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The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

Although showers of rain have been experienced in many parts of 
the country, more is wanted, especially for the spring corn. On 
the Continent the weather has been rather more favourable 
in some sections than here. In America it has varied, 
but there have been occasionally copious rains that have 
done much good, and the crop reports have improved. 
The grain trade has in most directions ruled firm, and where 
weakoess in spot prices had appeared occasionally, a recovery 
has quickly followed, This has been the case in the leading pro- 
vincial markets as well as at Mark Lane. Both English and foreign 
wheat to day stood at about the same market value as it did a week 
ago. The ficating and forward shipment trade opened dearer for 
wheat, but the demand subsequently fell, and prices eased in favour 
of buyers. The business done has, on the whole, been mode=’:te. 
The tales have included River Plate cargoes, May-June shipment, 
by sailer, at 27s; ditto June-July shipment, at the same 
eo. Subsequently La Plata arrived sold at 26s 9d; Californian, 

une-July dispatch, obtained bids at 23s 6d, but holders required 
29s. For ditto afloat, 28s 3d was paid. At the opening, 27s 3d 
asked for May-June shipment, and for ditto afloat, February bill of 
lading, 27s wes paid. White Kurrachee, by July-August steamer, 
realised 25s 6d; and ditto, August-September dispatch, done at 
25s 9d. Russian wheats bave met inguiry, but were generally held 
above buyers’ views. Choice Azima afloat has been done at 293. 
A email sailer cargo of No. | hard Manitoba made 303 6d. Parcels 
of wheat have been quict in all positions. Barley on the spot is 
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quoted very firm, but the demand is too quiet to give much impetus 
to prices, and on the spot no advance was quoted in Mark Lane to-day. 
In the floating trade the demand is confined to near positions, and 
is slow, though with — revivals of demand at‘intervals. Ear] 
in the week 15s 91 was bid for a named steamer, and |6s requived, 
Subsequently 15s 6d was bid for a steamer name 


d,and 158 3d for 
Azofi, September-October shipment. Later 15s 6d was paid for 


Azoff afloat, andthe same price paid for ditto loading. Nico'aieff 
afloat sold at 15s 6d. Maize, on the spot, supports lata 
value, but there is only a moderate amount of trade. Floating 
and forward shipments have engaged only moderate attention. 
A steamer cargo, La Plata, June-July oe sold at 19s 9d, tale 
quale; and for ditto, July-August, 203 6d, rye terms, paid ; ditto, 
August-September, sold 20s 6d; and September-October at 20s7jd; 
for ditto afloat, 22s, rye terms, s Cinquantina and Galatz 
Foxanian afloat sold at 24s 44d. day the market was quiet all 
round, without much change. White Kurraches, by steamer, made 
25s 4jd. For Californian afloat 283 bid, and same prompt. Lower 

bids made for American maize, July shipment, five options, 153 444 || 
paid, and ditto afioat, 15s 6d. For shipment July, old style, 15s 6d 
paid. Oats, on the spot, have met a quiet sale at late rates. Beans 


and peas, same position, firm, at previous rates, but with only a 
limited trade. 


The following table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1992-3 
and 1891-2:— 


1894-5. | 1898-4, 

vaninaiidiseaieanm alginate ic ent, | 
cwta. | cwts. cwts. | cwts. 

Imports—Wheat (39 weeks to June 1)} 52.822 790] 45,680,000) 45,783.700; 49,649,100 

Flour - * 14,893,200} 24,194,100) 15,784,500) 15,870,800 

67,715,900} 52,874,100} 61.573,900) 85,519,900 

1,331,100] 2,784,000} 1,232,200! 1,569,000 

233,100) — 383,400/ —-299,900| 297,000 

67,375,900 


414.700 


1892-3, | 1801-2, 


Add week ending June $~—Wheat ...... 
FUOUP,........c0000-ceceee 00+: sevveceseveces 
63,105,200 
679,100 
193,300 


Total imports, 40 wee 69,330.100) 64,041,500 
Less Exports— Wheat ..........ccs0seesees 243,490) 311400 
PE vei. cos thoccvocneyeeasnvtscivire 174,800 133.000 176,200 
Net imports. 68,911,980) 62,597,100 
Add to this the estimated sales of 
home-zrown wheat ............+ 20,948,100} 21,256,° 


Forty weeks’ home supplies 


62,227,900| 66,785,000 
95,922,000; 30,883,100 
manana j 
88,149,900) 


89,260,006 


English wheat, per 


-— 


83,853,400 97,673,100 


Average price of 
quarter ......... 
ME POF CWhe rerrerccese.ccoroneerse sorsersees 


‘bushels. bushels, 
53,231,000] 68,682.00) 26,651,000 
31,184,000! 36.783.000! 14,277,000 


COMPARATIVE AVERAGES? OF GRAIN. 
The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 


weeks ended June 8, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


bushels. 
“ Visible supply ” in U.S. centres, bush) 49,765 000 
Do. do. = in ewta! 26,669 000 


bushels. 


QUANTITIRS SOLD. 


Wheat. - | ; 


AVERAGE PRICES. 


Wheat. , Barley. | 


qrs 
28,871 
42,6338 
49,508 
43,210 
43,650 
43,993 


21,422 
46,032 
54,364 
56,670 


a 


waro # FOV OO 


5.717 
7,689 


1,250 
1,104 
1,513 
1,097 


SOON wowowwns 


THE IRON AND COAL TRADES. 


: ; his 
There is very little change to report in the state of trade t 
week. The jommnd for pig-iron is well maintained, but prices nes 
if anything slightly easier. Dealing in warrants at Glasgow nt 
been very restricted, and prices, although higher than = aaah 
touched, are below last week’s figures. To-night (Friday) t aa - 
quotations are as follows:—Buyers, 43s 2d, cash; 438 aan 
month; sellers, $d more. The return of stocks in Connal’s 0 
is: Glasgow, 283,312 tons; Middlesbro’, 120,412 tons. The —= seat 
iron trade in the North of England is still dull, and dou' a te 

expressed as to whether any real improvement has or is likely 
take place. At any rate, noadvance in prices has so ee r 
Common iron bars may be bought readily at £4 15s, iron s ion . 
at £4 12s 6d, and iron angles at £4 10s, all !ess 24 per cent. Sakae, 
The steel and shipbuilding trades are, however, distinctly cae 
though even in this branch there is very little change be Ot per 
Manufacturers of ship plates are realising about £4 oe aes 
cent. f.0.t., and ship angles are £4 12s 6d, less 24 per ee en this 
trade is improving, and exports have been good of la aan 
district, not only for India, but also for Australia, ne , 
Russia. Heavy steel rails are quoted £3 17s 6d net at “ ‘iay) 88 
Our Middlesbro’ correspondent wired this morning Ss m4 
follows :—Pig-iron prices without change. No. 3, 358 se waste 
Shipments continue . ong orders for malleable 
Bessemer hematite, 42s 3d, prompt. + 
The coal trade generally is quiet. In Scotland a eae 
ness is steady, last week’s shipments amounting to 146, om chan 
11,480 more than in the preceding week, and coy, 15,082 roe fis 
in the corresponding week last year, when lading was being 


en 
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in anticipation of the strike, The Northumberland steam coal trade 
remains steady, and the price firm, at 8s 9d to 9s per ton, f.0.b, 
Short time is being generally enforced at the Lancashire pits. 
Quoted prices for the better qualities remain unchanged, but best 
Wigan Arley is only tn exceptional cases fetching more than 10s; 
Pemberton four-foot and seconds Arley, 8s 6d; and common house 
coals, about 7s to 7s 6d. On the London exchange quotations are: 
Hetton Wallsend, 14s 64; Hetton Lyon, 133 6d; market terms in 
Pool. 
“a Cardiff correspondent’s South Wales coal trade report, dated 
June 13th, is as follows:—-The shipments of coal at the port of Cardiff 
have been well maintained The demand continues brisk for best 
ualities of steam co.l. The market for inferior qualities, alsu for 
coals, Monmouthshire coals, and small steam coal, remains 
dull. The house coal market is quiet. To-day, best qualities of 
steam coal are obtainable at 103 3d to 10s 6d; second qualities, 
9s 94 to 103; inferior sorts, 9s 6d; dry coals, 88 9d to 9s 3d; small 
steam, 4s 3d to 4s 9d. Outward freights remain at lowest points, 
and the market is fairly well supplied with tonnage. 





THE COTTON TRADE. 


LIVERPOOL, June 13. 


The cotton market continues quiet, with only a moderate business 
doing. In Sea Island no business is reported. American has been 
in moderate demand. Prices were raised ,d per lb in the early part 
of the week, but the improvement has since been partially lost, and 
quotations show an advance of 1-32d per lb. Brazilian is in limited 
request. Quotations are advanced ;;d per lb. In Egyptian thera 
has been aslightly improved demand. Quotations are reduced 4d 
per lb. In Peruvian only a small business has been done, without 
changein values. African has been neglected. In East Indian the 
businees continues small, but prices are firm. The quotations of 
Broach are advanced "4d and of Tinnevelly ;';d per 1b, 

‘ Futures.”—The market has been quiet, and, after some slight 
fluctuations, the closing values show a decline of 2-64d to 3-64d 
per lb from last Tuesday's Circular rates. The closing values 
are: — Delivery: American, any port, L.M.C., June, 3 50-64d; 
June-July, 3 50-64d; July-Aug., 3 51-64d; Aug.-Sept., 3 52-64d; 
Sept.-Oct., 3 52-64d; Oct.-Nov., 3 52-64d to 3 53-64d; Nov.- 
Dec., 3 53-64d ; Dec.-Jan., 3 54-64d; Jan.-Feb., 3 55-644; Feb.- 
March, 3 56-64d to 3 57-64d; March-April, 3 57-64d to 3 58-644 
per lb. The following transactions have taken place in Egyptian 
—Delivery: F.G.F., June, 6d, July 6 1-64d, Nov. 5 26-64d, 5 24-64d, 
Dec. 5 14-64d per Ib. 

The amount of cotton forwarded this week is 59,365 bales, and 
actually exported 7,619 bales. The decrease of stock this week is 
14,540 bales. The sales (five days) amount to 42,090 bales, of 
which 360 are on speculation, and 2,090 declared for export. 


PRICES CURRENT. 















































a 
. s E 2 1894. 3. 
Deacriptions. j 3 é § | is ilv it e 
SE) 3 \2) 2) a) 28 212 Bez 
American. djd jd gd; ad; dai ad;dj;a dj; d, 
Sea Island...pertb.| ... {11 (12 | 134 | 15 | 22 '| 14 | 16 | 13 |125 | 134 165 
cupammmnas he} att att rihiutlc 4 GoleMa M 
0 4,.|G.a,' MF.) id |G, x . 
Ameri cosesrecscoel OF! S) Ste 4rke| 4 45) 4 4 
“Brazilian,” |afia| Me Fe | ee | Gd. [ene lace) Fe] Gd | ace Frc 
Cnen tern} ais | oe ot) mH Sa Se Ste 
Paraiba secon ~| 8141) eal. | we |] SHB) AR | oe] AB +s). 
© seoce es er a ove fi cao 4g | wos | 475} aoe 
Bahia, Aracaju, &c. wef BBL | see |e || ares ML ne | ane | a | oe 
Ts Siciadi cl “Usha idials 
Exyptian—Gailini.) | at. oak a «3 “i | ~ I cst ail ee 
rown... } } } \ ) 
gpDitto White 7 oi wt | 7 a ts ‘i |g 
rm Hk. es ' 
Westindion, 6c —| | oP) em eo 
Fi ne eccesel cos ak ‘et eee eee ii &j vee Pt aj 
iti Sealsland...) ..] ..; 6h) 7 | 7] 72 || oe | 
Peruvian—Rough . see oe Hi eee “— 5 eee { eee 
DittoMod, Rough 4h) 4 i) “ | | at orm] | AB) 8a 
3 4 | 43/1 4 } we | See) fre | 4A) 478) 5 
717 3 ~ {7 { 88 || | 7. [10 
23) 34 i ve | BE | 4g |] one | Bre! 4 
F. ee F.G.| Fne,||G-F St Wy cet 
oy] se} | =) st] 5%) 7 | ab ai 
| Sie) 8G} Stall .. | Std ae! ... wee | Othe 
id i 
aR Aah, 
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f : ia! = | aH ii | | 3 
| Ht 2] il ae tal | sa! 
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bales, bales. 
tmporte from Jan. lto June 13 SOC POD eee ee eee ceneReees 2,269,102 $4000 080 O80 2,079,758 


from Jam. i to Jume 13 cecccccccccccccocee see 160,143 sccoesecee. 181,136 
MOOK, SUMO TB oo. eccceccssctens coon, E8110 | 1508250 
ption from Jan, 1 to June OP asaeunnk escee 1,650,023 + eee reneee 1,647,223 
These figures show :— 
An increase of imports with th date last year of...bales 193,340 
Ani z an e same yearof...bales +98, 
a decrease of actual capurte Pca, eee 


increase in stock of ......... sauipbusitcacsstiinencanledaneieadiids Sates TaD 





In speculation there is an increase of 24,360 dales. 

The imports this week have amounted to 54,578 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 48,000 dales, against 25,000 
bales at the corresponding period last year. 


MANCHESTER, June 13. 

The week's business is neither better nor worse than those recentl 
experienced. Business is still placed before sellers, and aah 
results,@o far as cloth is concerned, are usually declared as most 
unsatisfactory, a moderate proportion of the inquiries meet with 
acceptance, Neill’s Circular, alth: ugh bullish in tone, met with no 
response either here or at Liverpool. Yarns are nominally firm, 
but no important weights are sold except by means of slight con- 
cessions. For export some offers are made, principally for India, 
but the prices asa rule are quite 3d per lb below what any but 
the most necessitous spinner would accept. For the home trade 
purchases are made daily in moderate quantities, but as supplies are 
now much more plentiful taan they were, consumers are not com- 
pelled to pay extravagant rates for anything urgently wanted. Bolton 
counts irregular, and distinct offers slightly below ruling figures 
seldom allowed to pass by. Two-folds,owing to existing ergagements 
occupy @ strong position, though there is little fresh business forth- 
coming. In cloth the limits do not improve, and it is the exception 
to hear of anything going through at satisfactory prices. The India 
and Chins demand is at present quite slack, and merchants here as 
well as buyers in the East are acting cautiously. For many of the 
smaller markets, Brazil and Chili for example, there is a moderately 
steady miscellaneous demand, and orders are placed as wants arise 
at ruling prices. The home houses are not buying much, although 
some are disposed to enter into further engagements of importance 
at @ trifle under regular quotations. 


(1.) Comparative Statement of the Cotton Trade. 


Pri ce, Previous Weeks in 18¢6. 


= Price, Brice (Price, Price Price, 
une | May | May | May . May 
me 41 st se 
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|: 























8 . s dis . 8 d| s a 
Raw Cotton—Upland middling...... perld.| 0 6 33 0 33 0 3% 6 333 03 
a Ditto, good middiing ...... O44 O45, 043, 043) 0 Big 0 34 
we Pernamb:ico fair .......... 0 4 03% 0 aif 0 23 43) 0 
it Ditto, good fair .....-..-..| 04m 0 44 0 436 469 4 C3} 
Yarns—No. 40 Mule-twist fair,?nd quality) 9 7 0 7 0 7:0 66 0 63 06 
—  No.30Water-twist ditto | 0 6 0 63 0 63 C 63 0 6% O 
26-in, 66 reed, Printer, 29 yds,4 Ibs20z3.' 3 0 830,830,838 0'8 @ 8 0 
27-in, 72 reed, ditto 5 Ins 2 0zs,; 4 0 4£0,';40:'40:40 4640 
89-in, 60 reed, Gold End Shirtings, 374 | | 
yards, 8 Iba. 4 028....16.. cceses ssseeeeeeee’ & 7h FT] & 7h 6 7h 5 6 5S B 
40-in, 66 reed, ditto, ditto, 8 Ibs 19 ozs .... 6 6 6 6 6 44 6 4456 82 6 8 
40-in, 72 reed, ditto, ditto,9 lbs 50zs ... 8 0 80 79 76 7 457 4 
89-in, 44 reed, Red End Long Cloth, 36 j 
Orda, 9 YDS 205.00... c00sss scocterectecsectcrcns @ 7h 4 7.6 6° 4 1h 4 38 8 8 
(IL) Comparison with Previous Years. 
Price, | Corresponding Week in 
— ei eee 
1 , 
1895. | 1894. | 1893. | 1892. | 1891. | 1890, 
oe ee s d Sele Sie Sie Sie 
Raw Cotton—Upland, middling...perl>| 6 3% | 6 4re, 0 4 ’ 4%; » 6 
— Ditto, good m_ddling ions 0 45) 0 4! ‘ ft G@ 43 9 44/0 
_ Pernambuco fair ............| 9 4 c 44,0 i ¥ 7 0 5%: 0 
~ Ditto, good fair’... | 4i%) 0 8 C 44/0 tre 0 59/6 7 
Yarns—No.40 Mule-twist,tair,2ndquality|@ 7 {0 7 |G 84) 0 Ti 0 si 0 
—  No.30Water-twist, ditto 0 Gf) 0 63/0 72/0 7/0 7% 0 
26-in, 66 reed, Priater, 29 yds, 4}bs2ozs.| 8 0 | 3 4) 3 7) 38 6 | 3 104 41 
Q7-in,72reed, ditto, | Sibe@ozs.|4 0 |4 2}4 3}4 3/4 T 1 
39-in, 60 reed, Gold Ead Shirtings, 37 
YAS, 8 IDS 4 O23 ...-ceeecneenee Seaescs saa & 74} 5106 6}6 6\7 O17 & 
40-in, 6 reed, ditto, ditto, 8 ibs 120z3...;6 6 | 6 9) 7 447 ri 7 9/8 3 
S00, TS et, Sin, Site Ue Sean... 8 0 } 7105) 8 6 | 8 438 _ 9 lj 
80-in, 44 reed, Red End ‘ . 
ie toe th OS W 4 103) 4 mal 5 3/163 





THE WOOL TRADE. 


There is no improvement in the demand for wool by users, but 
prices are being realised by growers, for which there is no reason, 
except that staplers have contidence in the future of the trade. 

Our Bradford correspondent, writing on Tnursday, says :—The 
anomalous condition which has obiained for the past month or six 
weeks, of advancing prices for yarns and declining prices for tops 
and wool, seems to have come to an end, as it was sure to do ere 
long in one way or other. Values of tops had, at the end of last 
week, again touched the very lowest point of the depression, but 
Sosttty moveiiopeaitioa on te port of cousammnes to bay, ae Sewer 
fin morejdisposition on t of consumers > 
in te quotations. The consumption is very great, and although 
the next London sales comprise the enormous weight of 400,000 
bales, after that there will not be a great deal left, and not since 
1872 have Bradford spindles and looms been se busy. The English 
wool trade has been quiet, but if values of colonial cross-breds 
advance to the extent of Id or 17d, as seems possible, there may 
be renewed inquiry for English sorts. Meanwhile, the only a 
tion for which there is any active demand is bright wools, 
are a strictly limited quantity. Mohair is reported as having made 
2s to-day—an advance of :0d in less than ten weeks. This is the 
highest price made since the pny days of the seventies—except, 
perhaps, fora brief moment 1889. Bright goods are, ho 
in hign favour,and our manufacturers who make them are 
with orders for the rest of the year. A few more coating orders for 
America have been given out at slightly better prices. 
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THE LEATHER TRADE. 


There has not bee much activity in the demand for leather 
during the week, but a firm tone prevails, and purchases of most 
articles continue steadily. The stocks are reduced, the supplies, 
however, about satisfy the requirement’. 


THE SILK TRADE. 
Market firmer, but not much business dcing, 


JUTE, FLAX, AND HEMP TRADE. 


Reports of the Jute crop continue favourable, but there are no 
sellers at any reduction. First marks, to arrive, quoted £12 to 
£12 2s 6d. Equal to RB, No. 2, in double-triangle, August- 
September, sold at £11 15s for Hamburg. Jute goods in Dundee 
meet rather more inquiry. 

Flax is without change for the few sales made, including some to 
arrive. Want rain in Russia. 

Manila Hemp does not vary. Fair cone: distant, quoted £18, 
c.f, — i. Receipts last weck, 13,000 s, and the market here is 
now ler. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—-The market is unsettled, with speculative prices of Beet 
3d to 44d lower, and considerable business done during the week. 
Reports of the crop up to date are satisfactory, but there now 
appears less disposition to realise at current low rates. Cane 
descriptionsdo net improve. Further business done in Jaggery to 
arrive. Java nominally unaltered. Foreign granulated has fallen 
with Beet, and cells slowly at the decline. The refined market is 
without animation. Visible supply of sugar in Europe, 1,530,600 
tons, again:t $38,000 tons same date last year. 
Imyortsa 01d Deliveries of Sugar inte London trom commencement of the year to 
June 8, with Stocks remaining at the latter date. 
1895. 1894, 1893. 
Tons. Tons. 
oo petceses, ORMOD ow - 107,000 
wocsenenes . wae +» 100,500 
Btork Uustcoe ningdm 600 .. 80,400 8, 
Cane Jaggery, per cwt. ......... eet ee 
Crystallised West India vos 20/6 22/0 ... 
Beet, 88 per cent., f.0.b .......+ e 19/_ ... 


Java atloat, No. 15 to 16 a we —20/6 
Tate's cubes, No.1 ......00:00 0 16/ .«. 96 ... 25/6 


Jaggery.— Further sales have been made in Cane, including 500 
tons, July-August shipment, at 7s 3d. 

Refined.— Prices have in many cases receded 3d, and there isa 
moderate demand from the home trade. Yellow crystals sell at 
12s 44d to 123 9d, Pieces dull and easier, but the Clyde market 
steady. Foreign granulated weaker in proportion with the fall upon 
Beet. Paris cubes have continued depressed, and crushed is dull. 


Beet Sugar has been irregular, and a good deal suld at a decline 
of 3d to 44d upon last week’s rates. To-day the tone closes steady : 
88 at 9s 94; August sold, 98 103d to 10s; October-December, 
oe per cwt, f.o.b. Refiners have bought ready sugar at the 

ecline. 


RUM.—The stock of West India is large, amounting te 18,800 


1882. 
Delivered ... ....00+0: 
Btock ...... 


+e 


OFFICIAL RAILWAY TRAFFIC 


Receipts for week 


Div. % | 
per ended June 8. 
jAnnum.| 
= . = 5| 
2253) 
fe _ts_| 
2=\k 


Name of Railway. 


KNGLI3SH. 


iGreat Eastern. 
‘Great Northern 


49,149. 33,025 
‘Great Western 


106,01 

83,192) 

6} |London and North-Western .... |128,390) 81,604 
London, Brighton, and 8. Coast... 
London and South-Western 


74 |North London 
Pas Staffordshire—Railway. . 
DIE ha accdacwokser hue uskas 


10,085, 
. | 10,436} 8, 
4.341 
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= \per Mile 


72,200) 71 | 68 
85,541|238 (159 
200,904 '216,665/111 |113 | 54,963 /17 

903| 57,367 


. 82,174 
0) 72,620) 178,630) 1 
| 42,003) 125,285 


os 8,3 8,652/639 
860) 75,273 158,133/169,510)118 {131 
96,906) 155,435) 134,326) 98 | 83 
2 9,063; 8,779 
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puncheons. 
prices. 
cocoa.—There has been a gcod deal of business done i 
forward. The price of fine Ariba on the spot shomenk he 
quoted 60s to 62s. 3,425 bags Trinidad, by auction, went at full 
to rather higher prices forthe better qualities, and about 2 000 | 
bagssold. Afterwards, several parcels by private contract. |.693 bags 
Grenada found buyers at some recovery on resent depressed quota- 
tions : ordinary to fair, 42s 6d to 463 6d; good ta fine, 473 to 50s @d 
1,902 bags Ceylon went, dearer for the better qualities : good to fine 
red £03 to 65s. 971 bags Guayaquil were bought in, a few selling 
at 6)s for Ariba, 312 bags African withdrawn, 


COFFEE.— ——— prices of Brazil have again fallen as .ut 
1s 64 to 2s. There have beep lower quotations in the public sales, 
excepting for good to fine kinds, and great irregularity pre- 
vailed aerate with a dragging market. 123 casks 47 barrels 100 
bags Ceylon found buyers: small 91s 6d to 97s; low middling 
to middling, 97s to 101s 6d; good middling to bold, 102s 64 to 1} 1s, 
2,843 bags East India included Coorg at 92s to 95s 6d for medium 
sizes, with bcld up to 103s. Mysore, colory, 102s; pale, 93s to 
97s 6d. Neilgherry, 928 to 102s 6d, small in proportion. 2 
casks 64 barrels 52 bags Jamaica, 82s to 89s 6d. 206 bags African 
bought in. 2,099 bags Costa Rica ranged from 91s to 97s. 7,897 
bags Central American included pale and greyish Guatimala, at 91s 
to ¥4s ; colory kinds, 97s to 99s 6d; foxy, 84s to 87s; fine colory | 
Nicaragua, 105s 6d; Columbian, 89s 6d to 90s 6d; grey to colory, | 
92s to 978; Mexican, 91s 6d to 962, a few fine Vera Paz, 105s to 110s. 
500 bags Rio bought in, at 61s for mixed quality, quay terms. 25,000 || 
begs 225 castes Java are declarcd for public sale by the Nether. || 
lands Trading Company on the 18th inst.; good ordinary Java 
valued 523 cents. 


Imports and Deliveries of Coffee ‘n London from the commencement of the year to 
June 8, with Stocgs on hand. 


1394, 


About 100 puncheons Jamaica have sold at steady 





1893, 
Tons. 
26 000 
6 540 
8 880 


Ge -- 16,550 .. 10,800 
103/ 107/ ... 103/ 106/ .. 104/ 107/ 
Closing Prices at the Produce Clearing House at this Afternoon’s Call, 


July. Aug. S»pt. Oct. Dec. Mar. 
62/0 ... ... 62/6 62/3 . 63,0.... 63/3 


TEA.—Scme of the low qualities have gone at easier rates, includ- 
ing new crop Indian, and the market generally is inactive. The 
total quantity printed has been only 5,029 packages. Yesterday 
the demand was steady. Ceylon lower for some qualities, including 
broken pekoe, fine grades being firm. The supply by auction 
amounted to 28,678 packages, and the average rather under 8d 
per lb, against 74d same date last year. 736 packages Java 
realised steady rates. There is not any feature in the China 
market. Common to fair Moning, by auction, realised 4d to 5d. 
Canton scented capers continue depressed, selling down to 344, | 
Total quantity by auction 8,151 packages. The Produce Clearing | 
House quotations of Indian this afternoon were : September 7 12-16d; 
October, 7 10-16d. 


RICE met with little inquiry, and there have not been any 
reported sales of rough Burmah during the week. Quotations) 
nominally unchanged. Cleaned rice has been so!d, including | 
Rangoon, at 7s, ex quay, Liverpool. 


NITRATE SODA is quiet, and spot prices unaltered, at about Ss 34 
to 8s 6d, as in quality. Cargoes, off the coast or near, about 8s per 
cwt. 


Beaworted 2... xo: cseperenree 
Delivered, home use,..... 
export ........ 


pie set” Se one 
cwt 102/ 105/ ... 


Nov. 
Fair Channel Rio......... 


RETURNS. 


Traffic Cost 


“SR 


Miles Open 
this Half-year. in 


1804. | 1895, ) 1804. | 
ash z a 4, 

a 8 
me 

42,517| 77 
78 | 39,590) 
93,606) 119) 


£ | 
96,421 = | = 

354| 126,912} 147,285] 165,345] 185,639) | 159 | 
864,435 605 73,611 1,601,378 1,638,040)1,148h L408 
754,673] 1,121,920) 1,146,664) 1,857,885 1,001,337 /L,067 ae 
1,591,780) 1,650,640! 2,001, 380/2, 128, 120)3,693, 160|3, 778,760 2,497 ‘eo 
86,547 |1, 156,077 |1, 160,754 1,935,656|1,947,301) 527, | eo 
Pt 
908 





| 

879,837 }4,655, 779) 4,789,418 1,800), 

(120 | 51,442/175 717 |, 730} 4763) 
76 | 42,289|200 


92, 90,604 

1,031,601 1,067,277) 3° 

37,750) 41,777 
333,680 


mon cl eS eee Be 
653)154} |1,097,882/1,124,714|2,536,860| 2,700,600 /3,634,742)3, 
30.876 oP 2058; 083 2,178,444 |2,885,768}3,029, 635) 1 
66,262) | 298,1 


15,295) 139 
13,424) 124 
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|| Penang, 
mouldy, 
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saco remains dull. 
medium selling & 


tapioca does not improve. 


partl 


4“ wi ou , 
777 bags medium and 

BLACK PE 
sales mado for 
bags Penang, 
pore bought in. 


to arrive, at 431; Pe 
100 bags Siam, at auction, 


1,686 bags, by auction, were 
t 103 9d per cwl. 

1,616 bags Singapore flake part sold, 
at 14d to 13d. 783 bags Penang bought ia. 


1,835 bags pearl 


found buyers, including fine seed, at 11s to 11s 6d; good, 


t reserve,” 10s to 10s 6d 
bullet taken in. 
PPER has been quiet, but now firmer, and the few 
arrival latterly at 2{;d to 27d, July-September. 637 
by auction, realised 2;';4 to 2§ 1. 
A few fine Mangalore realised 44d per lb. 
PER.—The market remains inactive. Singapore sold, 
oo nang, distant, 3$d. 561 bags Penang and 
were bought in. 


r cwb, the latter being easier. 


723 bags Singa- 


nurmecs.—The market is firm, and in some instances 1d dearer. 
34 cases Panang part sold: 


boxes Sing spore taken in. 


buyers: good to fine brown, 


95 3d 


selling at 1s 8d to 2s 2d. 


Gi’s, 332d; 80’s, 23 2d to 2s 24d. 79 
82 cases 200 boxes West India found 
2s 4d to 3s 1d; small to fair, 1s 4d to 
. very small, 1s 1d to Is 3d per lb. 


E has bsen steady, as the stock continues small. 38 cases 
a vo auction, chiefly taken in, a few good to fine, slightly 
18 cases Singapore taken in. 


85 packages West India, brought Is 5d to 28, 58 cases Bombay 


wild bought in, at 5d to 6d per lb. 





bought in, some 


delivery, closing 3d, July-September. 
| Were bought in, also 50 cases Amboyna. Of 63 cases Penang, a few 


| fair picked sold at 6d per Ib. 


445 bales, by 


CLOVES.—About 4,000 bales Zanzibar sold, at easier rates, for 


auction, 


CINNAMON.—Since the last quarterly sales, several parcels sold at 
better prices, and a large business reported for arrival up to 8,4, 


c.f. and i, terms. 


CASSIA LIGNEA quiet. Nominally unchanged. 
GINGER.—There has been an increased supply of Cochin. 3,222 


bags at the weekly sales, partly found buyers, at 358 to 37s for | 
130 cases Native cut nearly all sold, 
at 53s to 563. 1,0)9 barrels Jamaica went at uneven prices, good 


washed, being 2s to 3s lower. 
to fine qualities being steady. 


PIMENTO is dull. 1,253 bags offered yesterday were bought in. 
A few lots realised 234 to 23d per lb, 


FRUIT.—The trade do not buy much, and some raisins, by auction, 
went at easier rates for Valencias, ‘‘ without reserve.” 


part sold, at 19s to 22s. Currantsbought in. 


tone, 


{Continued on page 801.) 





Smyrna 


Currants remain dull. 


INDIGO.—The market for East India has been firm, but steady in | 
Good Kurpahs are wanted. Total declaration for the next | 
sale, 4,350 chests, including a large proportion of common quality. 


| 








Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
SUGAR—OrvsHED—{“ox.) 














% a d | METALS—B.Copper£ s £ 8 | SILK—{Con.) sdsd 
LONDOS, Beant. a <i gigee Ib 4 10 5 0 Eng., Tough p. ton 45 10 46 0 | Jungypoor& Comcly 0 0 0 0 
ARROW-ROOT—per 8 dos d | “Ky 4 6 6) t selected...... 46 5 4615 | China—Tsatlee, Supr 10 6 0 0 
8t. Vincent com.tofn 0 14 0 ao hey 7 yee 520 0 O| Tsatlee4&5...... 70 00 3 
COCOA—daty 1d p.Ib rky., fine.. 11 0 12 6 | Chiliandg.m.b.. 4217643 0 | Blue Elephant. ... 90 00 
Trinidad grey to 490 54 0 hina,frtogd 1 0 3 6 | Iron, per ton azeenm hing.. 7 0 ° 0 
Per CWE ...seere 62 0 nnevelly gd 0 14 1 0/ Bars, &c., British. 610 6 0 UNE iat wares FS 0 
Fi lap 0 oS 9 | OtherK.Llowtogd 0 0 0 0 | Nail rods.......+-« 8 5 815 | Canton...0..00... - 70 80 
> pape y of eel 5 ‘ OE. vtnnwexe since Se, eee 
Good to fine ...... sen? h rewt 55 6 66 0 | Sheets............ 7 6 710/ _ Re-reeled .......: 00 00 
Ceylon, good te fine 6) 0 62 0 Saflowen Benent ..70 6 90 0| Bars, Wales ...... 626 5 5 | Jane ies 1.12 0 0 0 
Guayaquil Ariba,fine 57 0 60 © | mirmeric, Bengal .. 10 6 0 0 Rails, ditto |... > 315 0 0 | Itain-Raw,fairMilan 13 6 0 0 
BES ooreennecorens ae me ad ; -10 6 13 0 | doSteelatMdisbro 3126 0 0 | Organzine-Fairtogd 18 6 0 0 
COFFEE—duty 1}d perlb Gambier, block ... 20 9 0 0 Scotchpigiron,cash 43 2 43 3 | Trams-Milan3thrds 15 6 0 0 
Ce nant low a d. - ‘ & ; Outen . 0 ¥ 6 | — pig .. zs a : : SPICES-Pepprbkplb a 
iddling to fine .. 8 8 | ematite ........ y Es wraneeten 0 
Lberian .......-+. 32 0 88 0) Brazil 0 0 0 0 | Lead—Eng.,pigp.ton 19 9 1076} gingapore ........ 0 280 2 
East India, plantion. 99 0 108 0 | Fustic, Jamaica .... 410 415 | Foreign, soft...... 1076 0 0 | White, Singapore.. 0 4) 0 
Mysore, med. to bold 92 9 110 0 0 0 0 0 | Quicksilver pr.bottle 7 8 7 10 8 ae: 
inst marks ....105 0120 0) J 910 9 0} Spltr. Silesian prton 1410 14126 | Penang | wae ee 
Bingpr., picked Bally © 0 © © | LogwoodCampeachy 8 0 8 15 | Tin, English, ingots 6610 0 © | pimento.. ako 2 
Mocks, mixed to fnet10 < . d : : 0 = o DATS ...006 = : an Cinnamon—istCeyin 0 5 1 ‘ 
Jamca.,low tofn.ord. 0 5 MEDD ci cteceeses 0 2nd do ........ 
Low middg. to fime 94 0 12 0 | Red Sanders 40 0 0| Tin plates, per box ‘ Do 3rdand 4th... 0 8 1 0 
Costa Rimidtofine 92 0 106 0 | Sapan 9ol 0 Coke, LC., f.0.b... 9 6 10 Cassia Lignea unwkd 32 0 34 0 
Ord.tolow middig. 85 Oo a 6 ELEPHANTS TEETH t Zinc, English, sheet 17 0 19 0 Cloves—Zanzibar .. 0 3s 3 33 
Centi. American .. 85 0 92 0 este ‘i Por Antimony perton.. 3i © 32 10 Penang .. ...... * 8 8-8 
Good to fine ...... 4% 0105 0 rt & upwards 5 . MOLAS 8-W.L.,pet 0 © © © | Ginger—per cwt 
Roxy deumrigtions 86 0 SF @ ss * | OLUS—Fish— &s és Cochin cut. ......55 0 85 0 
aah papetees aa... O10 0 Rig ZK ar 0 28 0 Tate. cade pine 2 : = : Do rou bi: 34 0 38 2 
razil, Rio, quay cerereeesens POO Ot WIN s sovensecens ; ‘or 
Good ist tolow sup 73 0 78 0 | PermauD .... 2 0 25 10 Seal, pale ........ 22 0 23 0 Bengal......... ot 0 28 0 
Fairtogd. channel 71 0 72 0 Peng peers 25 10 29 10 OS ES: 1910 0 0 — a a 
Commontolowfair 69 0 85 0 nee duty 2 a a East India cores e+e 13:10 13 10 Jamaica,low & ord. 63 0 60 0 
Santos good avrge. 72 0 73 0 | Currants ....duty 23 13 9 18 9 | Olive—Spanish..... 87 0 0 Do mid. to fine 62 0 100 0 
CHEMICALS— sdsd > ee Sicilian ..... coves 0 0 0 0 BM ecco oe perrlb 16 23 
Acid, citric....per Ib. 1 1) 1 if . _ 4 —-.. oacvonsbe ‘= : = Bs Natme s,good to fine 2 7 g Q 
i SO ncrcsece mall to m um. 
oe 3 3 ° 3 ; 9 9 12 © | Seeds, Linseed, p ton 21 10 21126 Chillies—per cwt. ..25 0 33 0 
Tartaric, Kaglish.. 0 11f 0 119] Bigs,Trky,p.ctdtype 0 0 © © | Rape, refined Eng. 22 15 23 0 
Foreign’......... > ott 0 o | Baisins, dey Tepercwe ie y | qerowe: English .. 31 9 7". SPIRITS ~Rum,dty. p pf. gal 11/6 
Alum,lump&gnd.pt £5126 £6 5 16 9 24 0 Cotton seed, Crude 15 15 1 : Jamaica, per gal. 
Ammonia, carb., plb 0 34 0 33 0 0 0 o | Cocoanut, Ceylon .. 22 15 23 bd, 30t0350.P. 20 238 
Muriste .. per ton £2576 23 9 se 6h DORNER. a5 0 casc ses 2410 25 0 Fine marks .... 36 8 6 
Sulphate.......... £9 15 0 210 40 0 pan tiene eccce = : s : paan, pert, - iJ : 3. 
Arseni > . t - . osee war al, pr 
em 15 $ 18 : 0 ae Michis : : : : Petrolm. Oil per 8lbs 05% 0 55 E.L,and Mauritius 0 9 010 
ee et 000 Beconds on 0 0 9 0 | OF i 6ROES Brandy, soto Vat. ta 8 lene. 
earl do “Se Oe Oe OP We pe mee PP TOR ee ee ef ee 6 5 . 
i Lisbn& 5.Ubes,jch 10 0 140 | American |||... . 612651 
Bieachivgpowdrewt $1 § 9 | Palermo...per box 5 @ 6 8 | ojt goede 2 a4 i388. 12 2 12 4 
BoraxRngl,ref.ewt. 18 6 31 0 | LemonsPalrmo,pbx 6 0 10 0 |“ Lnseed,LaPita,aft 36 0 0 0.| Ist brands 1890.. 10 8 10 10 
Cream tartar, lstewt Cs Pm pers 2 : > : Bombay praiolbs 39 8 3 0 iathds jis’ 10 2 104 
Corrosive Sabilmate 47 @ o | NuteBroolons,p.bg 19 8 9 0 | RaveHerosepsiaio 32 6 0 0 | Corn spirits, uittsd 1% 3 a 3 
Iodine ....., .peroz 0 9 0 6 So rma ane 3 ; 7 : ete, brown 0 0 0 C | Spirits, fob. Bx Se ie 
Potash,bichrmt.prib © 4§ © 43{ @enuine......... ote PLUMBAGO— sia alt spirits, duty pd 13 0 15 6 
ee er ereceee 0 44 0 6 | HEMP—Per ton £6 £4 o pou, Lamp prow’ 10 0 German s irits 4.4 0 8 @ 28 
yariodate ..... -ll 6 11 91/48, bg., cl -.% 0 00 LONS— 
Prussiate ........ ® 8} 0 & Manners oom apa 18 0 1819 | Butter—Colonial.... 76 0 . : Bengal, percwt .. 17 6 17 9 
Preai nate --Per tonéit © © 0 | JUTE, good to fine.. 12 10 16 0 a fine 8 ° es en eee es * : * : 
recipitate....perib 3 2 © 0 Low tofair ...... 9 0 12 0 OTBCT «20 2+0-.20° ° trate o nei 
al Acetos . .. .per ib © & © 5] Coir Yarn, gd.to fine 15 0 35 0 eermenty seteeee . . : . : SHELLS—M.-o-P. per ewt. 
. Hmoniac prewt 3 0 39 0 Common tofair .. 11 0 14 10 Britt rolisdosibs 10 @ 13 © , aN PRS £8 0 £8 10 
icarb., per ton £7 © £7 6 | HIDES,Ox&Cowp.ib 8 d 2 d rittnyro We tra 46 9 67 0 Maccassar ........ £6 0 £7 0 
rystals, exship .. 37 6 33 0 |  gaited,B.A. & 0 5 2 7 | Baconsngd.—Werird 45 Bydney..--... . £5 0 £615 
Ash.... perdegree 0 uo o 0 56 0 6 Limerick.......--. 000 _ Australian... £5 0 £6126 
Caustic, London..7 158 © 0 0 32 0 6 GOT votes c0scbcer - 56 0 60 0 Bombay .......... £426 £4 16 
Sugarlead white, ewt 25 0 00 0 at © 54 Continental ...... 47 0 50 0 SUGAR—per cwt. 
on Rink 8 @0 0 5 o 8 | Hams, York..... --. 93 0113 0 | Brit. W. India,syraps 9 0 13 0 
Sulphate Quinine— 0408 Irish ..... bicnavwse 80 0100 0 Crystallised ...... 12 0 bb 
Howards and Sons 04 0 8 | Lard—Waterfrd and Porto Rico, Grocery 13 0 15 0 
per oz vials..... SE ot iy & - 04 0 6 Limerick bladder 60 0 0 0 | Mauritius crystalli 0000 
Do bulk eabaseben a ah lag a4. 36 Cork & Belfast do 54 0 60 0 — Grainy... 00 0 0 
Geet «ws ss ieee © 00 0 3h 0 5 Petia 5 bes te 6 : " : Syrups............. . 8 0 0 6 
phate Copper ptagis © 26 15 $3 9 5:| pork—Amer® Cana east sf 
inc ent. COON idiscdencics, OS, 8.7 = 
MC ent... ..cce 86 86 dian, per bl eeees . 0 00 Penan , Gr. and s 0000 
Salphur ficur ...... ° 98 moe ag get cen ae - f—Amer. & Cana- Native brown — 7¢ 36 
ermition, Hing. plb 2 4 @ 9 | INDIA-RUBBER—per lb_ dian, perte ...... 0 0 © 0! wadras, native...... 0 0 0 0 
HINH&D 214 fine 3 14 3 2 | Cheese— wooee 8 © 63 © |” Sageory, Cane 7376 
COTTON Mozambique .... 10 4 Canadian ........36 0 43 0 Manila, flo -. ca a6 
Tinnivelly ¢.f.i INDI Gouda ......... oe 23 0 0 0 ~<a ~7rerfe 
eee eee ae consuming kinds | American ........42 0 44 0 & Chi hite 0 00 
COAL Siam na white 0 
Bes! Be Bengal, goed ve fi 48 6 3 New Zealand .... 36 0 4 0 Low to good yellow 0 0 0 0 
> t perton........ 186 14 6 Mid. to mid, 4 2 ‘ $ RICE-Ragoon stmr. leisademn 6 6 8 ¢ 
Alors, Fine hf 3 $10 | wowace Po"? § § $,0,| Javasreyand white 0 9 0 0 
Oape, good ton 3: : 3-38 See ee ee Wetel tyrupe are eee 
Aniseed, China, star 7@ @ @ @ | Kurpah, good to fine 3 @ 3 3 | Necrancie . heey ae ptn, crystallized 11 6 13 0 
Balan, Peru per Ib 9 @ 0 0 marytogd mid 1 6 210 | Field Siam,cf.&i.. 0 0 0 0 — a ee ee 
COP cone es eeane 19 00 ROSIN—Amer.,com 5 9 @ 0 | Javaafioat.......... 20 00 
rk, Calisaya..... ~8ease Ol 13 DUNG cecécassveoure 8 O88 Cuba, Centrifugal. 0 0 © 0 
Byte renwd Coes ic ts 3 6 | SAn0-Son newt 73 4% pit test Muscordo 0 © @ 0 
o @2 jour (best) .... gF1NeD—London 
Camphor, Ja ° é 18 : ie ‘| 8 BLLAG—per ewi tlers ......... -- 00 00 
anus Ceyingd 1 6 3 9 1 1 2 0 | Orange, good to fincl3s 0145 | Gubes,No.1......15 9 0 0 
_ Le 26 010 1 6 weveserevered26 @ 130 0 De. Me. +... 4% 29 
emenv 1423 et, AC ........107 0 9 0 | Granulated ...... 13 0 4 3 
1 1 2 2 | Batton,sorts,gdtofni20 0135 0 | Crystals ..... wisn es 
nasses 1% O32 € 16 1 8 | , Lowtomediam..100 0115 0/| Pieces 0.00000... 9 9 13 3 
me me @ 8 1 8 | Stickisc,Siam......75 90 90) Treacle ........., 66 4 0 
-@ 0 & 0 v9 1 3 | SILK— Cavsaso—f.0.b. in Holland 
= va a 0 9 1 0 | Bengal—Surdah plb 9 9 1 3 | Superior, bags.... 13 3 0 0 
-@ 9%} 510 08 1 4! Cossimbusar...... 9 0 9 9 |  Anstrian. ........ 12 7) 12 105 
89 6 ® 9 191 .Gonatea......... - $§ 9 9 9! French ‘oaves, f.0.b. 13 9 @ 6 























Frnch crstis No.3c.i.f 11 


Russian crystls, c.f.i. 
German Granulated. 
Fine Fch. cubes,f.o.b. 


BEET—Germanf.o.b 9 


TALLOW—per cwt. 
Peterzbg., YC .... 
Australian mutton 

do beef .. 
SOE Sak kndecinas 

TAPIOCA— 

E. I. flake, per Ib. .. 

POS cei. per 

TAR—Stockh 

hangel 


aeeettes 


Archange 
TEA—duty 4d per Ib 
Congou, ord. to fair 

Medium to good .. 

Fine to finest .... 
Senchong, com. to gd 

ie 


Ree eeerereeee . 


n 
Scentd Orange Pekoe 
Canton.......... 
Scentd Cprs., Canton 
Hyson, com. to fair.. 
Good to finest .... 
Gunpowder ....... . 
to finest .... 

Indian and Ceylon— 
Bkn and Fannin 
ood to fine .. 


Broken Pekoe .... 


Do good to finest 


Pekoe Souchong .. 


s 
z 
s 
g 
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cwt. 10 
im,p bi 16 
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48 
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TIMBER—Timber & Hewn 


Wood.-Dantzic& 
Memel fir..p load 
Pitch Pine Timber 
Canada red pine .. 


— yel. pine, 
eS na ae 


Wainsct.lgs.18ftcube 

Deals & Sawn & Pre 
Norway, Petrs, at 
Swedish, good .... 


— 8rd —.. 
American spruce. . 
Pitch Pine Planks 
Dntze 40 ft. 3in 


Staves- —s 


New York 
TOBACCO— 


eaceee 


— stript 
Kentucky leaf ..... . 
stri 


Negrohead—duty 4/6 
Columbian leaf ; 
duty 3s 6d pr ib 
ee 
Cigars, bnd. duty 5s 
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London Stock Markets Price Current. 


fs | sexu | 
tes 


lee 
July i he 
red. 1006 ......+++- 104 
red. 1906 ......+---(} b 
Loans Stk. 1912 


ne ee ee ee 


Wir. 
Bra.) Srly and Dees, 69 60 |* 
22 0(1901 |L15 20 %4 |P.orp.|BrabilianGold, yi + 1390 4 | 
Bonds. ...|1896) 95108 Loan 1879.. . > |Pur}itatian, ex 25r 6 | Se at 


Porb:| Do 1888 Apl. Oct: assign Con. 4 ra 
P orD.| Do . Vienne. iit iM is 
MarSe W. of . - |Virgini 

ec ro 19s, 106} My an aaa peallway "5 7049} ‘ ; ; -| Do. |: es 
Feb. Fob. Aug. Isle of Mas ze Boba.” wi ‘ —_. | Be.Fund Coup, | 

CORPORATION STOCKS. ee td Aug| Bulgarian RAILWAYs, 
(Waleed Kingdom) ___ Wanganui (N.Z ) Harb. e a ‘08 3e Su: c n, ORDINARY SHARES 4 AND 8 
BONDS, LOANS, AND Closng|* Westport (N.Z.) Harbour Bd..':926)103 Jiy. -or D.| Do 1886 .... 43) ————___ _—— 


ae . ————— } Present 
. © * 4 } } 
% | Prices * Subject to Drawings. oe: , id 


ye 


a 


16,961,638 metroy; Qon., 1920" BE 34/1 veh COLONIAL & PROVINCIAL Jly.| : er si r 
*{s8-20|Com, Wri we Present | 4.86 aa neta Soi vs 
aere.sn0. London), I Due. Loa ub ! 8,10 1.590| Do Def. Con. Ord. ioe 
20T, Bonds 1912" ***3 i emenenese z. ct id ery Do Def_ Ord. No.1” 
£47,000 Debentures ‘i Loan, - _|RO&} 6a Senses? and South London.” 
ea) Birmingham : 194 95 97 . 79) Counblan. as 43| 16 18 8,240°7 {Uornwail Miuerai 
1,910,951) Dy do ath 108 194,600|\Ja. & July| Brit. Guianaln : 113 16 eae Cordova, 2642, res at London Cons 
600,000 Bradfor4, 1964* | 600,000, Ap. & Oct. Can. Dom. Rly of, red 1919 6 | 15 20 4027-930 /Glasena oot Td | 65 68 
taeresslbeieus cur Red. 100°... 1003 . .Jn91} 1 /*June | Do Bonds .. | 16 v0 | S927. 920/Glasgow & 8. W Ord Cas 108 10 
1,702,012, Bristol Corp. Deb.Stk.. 2% } i 6-8 J % 1898 |CostaRica‘ A 5 33 36 920,133) Great 3 Eastern Ord | 7777 
1,185,,00)Cardi® Stock, 1985". rr ‘My & Nov.| Do [ Ja. Jy. 1608 | Do 'B’....6 | 3038] grav saslorcn worth of Scotland 98 300 
875, 0 Cheltenham, 197‘* 3 105 22 Ja. } N - HouadorN evi a ter aes De Det orthern Con... i1LE “ | 
494,41) 9/Croydon (orp. Tred.*. | 98,11 Ja. & July| Do Inse. 1910 : 112 14 based 100% 26 9 1160375| De’ ferred 
600, 0F°}1 ate. 198 <O".........0 318 470,700, Jne.& Dec. at eae les 10 | Sas io’ t| t. ype. Os i oe 1052 4 Lian azes De at Srece. bo div. # 31 
esos 4 u "85 a re! WT j 
eae Hud m Red. 1944 629,300\Jne.& Dec.| Dodolnnc.Sk 34108 1° r | Do Ins. Bik. 9 #2,357,87 [Great Westn., Con. Ord. ut | 
£88,200 Ja. & July} DoRd.1910-35 4 (113 15 |] J . Par orDwg) Do8tate Dom waearel /Highland, Ord Con, .... 1142 
an 431,900\Ja. & July} Do Inse. red., , ag | Do Daira....4_ $,285 013) iLull, Barnsley, &c., Bhs.| 30? t | 
1,006,544) Do | 1910-36 ..., 4 |113 15 12 Dec, i Entre Rios, 86 6 | 16,740,995, Lancashire & rks. Con, 119 26 
1,298,493 eas tat six 928,82: Ja. & July; Do red. 1938, : jess 33 11 | Dee, Do 1888 ... . Hm ae Brighton, &e. Ord, |174 76 
ore ina Live ol Corp. 8tk*.... 28 ee "700 Apr.& Oct. Capero00 1idge4 1:2 l¢ .| Bur/orDwe) Do Fdg. Lu. .¢ byte rs Do P tf Di recy’ no div. \|190 #2 
175,736 Manch pester Corp. ...... 4 (187 40 679,800/Jne & Dec.| Do 1879....., 4plli 18 | J :| Pur obese! DoC of aranag) £,648,850) Do Df t antiléZis pA Pt J 16: 136 
o Do 1881...... "| 1105 7 x t \@reek, 1881 .. 393,395) Do Con. Rights Certs... 18 22. | 
- "| Do 1917-28 .. 4 |116 18 Dec. | Do 18%4 .... : (1,259.22) Lon.Chatham & Dov. Arb,| 193193 | 
Do Inse. 1923 : 17 19 ; pe Rentes.. 4 30,960, 706 | Lond.& N.-Western,Cona.! 79 194 | 
.| DoIns. Stk '83 4 (119 22 JneDec .- | Nov. Do'sH(P. Lar) § toes 47 seiaad, .& 8,-Western:Cons. 119920: 
aes Do47 Ons. Inc.4 ii Th th) Ja. Jy. | ool jorDweg Do Monoply. 4 1,57 a Do Pret. Con. Ord 130 32 
894,120) Do paoieeeaeos 079, M26(dee. & July) Do Con. Ins.. 34) ae ie Pur wwe Do Fag. ’93 ‘$ ; :675,0%0| Do Def. Con. Ord, 63 i 
8,060,000|Nottingham Corp. on * : \168¢ 94] Te2,900 May& Nov. | lor 8 feals| Guatemala . 1,338,360) Lond., Tilbury, ke. Cons,|1:5 18 
) Red. 1642". 3 107% 8}! 076,100 Feb. & Aug Ji oo fieeehen ae $ [wo 5 1,065,3:3 . ‘Bhet., ‘Linc, Ord,| 63 65 
704,000 Pertamenth Corp.*...... 36:11 ib 1,4 0,000) May & Nov, p Op. Faine ‘none snce’71 Honduras, 67 10, 64 7j| %213."20 Do B 4 ty Df'rec. no div. | 3 Fa 
486,710| Reading Corp. Bt wap 124,000 Mar & Sept) Fijian Gv. teb 44) oo "7g none sncs'71, Do 1870 ....10| €2 74) 2 213,620) Do antil6Zis pdPt fh) 2 oF | 
$76,%e1 — 1926 34) .. ». [1,008,195 Feb, & Aug Jamaica Insc, 4 | Ja, Jly..one| .. |Hungarian 4,200.6] Oo London Exten. .... ¥F) i | 
=a vaoe 8 (208 "346,700 Ja. & July (Manito sve 6 3 is Gold Rents 4 |:03 4 1 ese, peel M aren). Cully mid, £0. A 
090 | 8" Sone ‘n Gorp. i846... 34) 60,700 May&Nov, Con ee 1 |P.orD. ieien (Sard) 6,281, sel Dasa oiitan Cons . 
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bee aah are a ees 





640,916 rplus Land Stk 
400,0'' |Stockton, 2933" * 4 |100 2 rey ior a] % Ts 
480,749) +3 Do Inse. ivs7 4 [116 17 "Dec. 107 20 | _ 2,250,000) Metropo tan Dist. Ord| 2 
Seuettlowensee Gop, Bik”... 768,700|Mar& Sept|Natal ......., 4/218 20 = | "Dee. poli gids $3,705,482 Midland, Consol. Ord. . - 164 au 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c, FINANCIAL, LAND, anp 
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Betpet Brewery. Georges & | 1 Aerated Bread, Limited.... 
Pn DaGnnooer- 253264 | 1 Aluminium (L. ‘A’ ........ 
pee Preference......-.) 15} 6 ) Th Avgus,G &(Co.. L.... .- 14320) 
CheenhamBrewery,L.,0rd k 10 -Armstrong,Sir W.G. and Co. £65 
Chicago Breweries.....-.... Ht |300 Arcisn’ Lab. & Gn. Dwell.4.\112 i7 
Combe & Co's L es — 13 14 10 10 A stalls Trede Pret ; Pre, 
eeecee i as le. 3 
Daniell ASons' Brew's. L.Ord 2} 34 | 10 ) 10 Australian Pastoral ........| 2 3 
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Do 8-Deb 8 tock .....-.. 1 » Preference ....+.++ 
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Nalberkcglyernt Ord . Ceara Harbour occ L. 6 | ren cael 
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we | Do Tireh Exten. Deben 93 95 Do 6 % Preference........ 130 7 10 | Chicago & W.Granaries, L 
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anessanena cibonvmentne 6% refaronee a eisas fis] sata Nitrate w...0.0.01| Mad 6 | Dosy pa, e., Limited ..| a 


os Trans Aivioan. cont Do ist Mort. De pan tal Palace, A ... 9 6 Nati 
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|Watney & Co., Ltd.,6/ Deb |. Eley Brothers, Limited ....| 2% 51. |gtk|100 | Do 4% Perp. Debentenes..| | 85 87 
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| 10 0 |Henry (A. and 8. a and Co. - le 4 Texas jand and Mort, L.| 3 
| $ Hornsby (Richard, "k Bousi iT. 2s 2 
! Limited oe Do 5% Pret Shares | 12.12 
Atias Fir. a it 125426; | 10 | 10 Hotchkiss Ordnance, Bhiesns : 6 Trust and Loan of Canada..| 22 4 
9 10 | DoTZ Preference .. Hi Do New ‘ 
100 | Do 6Z Mortgage Dos 10 | 7 Trustees, ieee” ‘&c. Corp. iL i 
1¢ |Howard and Bullough, » Ord.| g |100 \1co | Do 4% Prior Lien Debs. . .):00104 
34| Howell and James, L....... } 10 | $ ‘Union Viscountot Lond,, i at $i 
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94,000 16 |Metrop. of Eng. 6,000! 219 (Universal Life!190 4 Do 6% Debentures ...... ty 28 


ales \Bio de Jan.Flour Miile,&c.L| 44 5: 
150,000) bes ashraes ee .| © Excluiling periodical cash bonuses 


River Plate Fresh Meat, L | at 
300,000 iat peat, 0 of Mexi ‘Roberts’ Stores, Limited.... ae it 
100,000 6 (Nat ; 
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Salt Union, Ord. ......... | 2b 3 
Do FOE acon asogs edead 10911 | 
ssi sen gene Sis Lied) 3 
| an Pabio trate, = 
yaaa Stock... ie : 8 iers and Pond coirienstad 19 8 4 & Debenta 
Zanction Canal wile 1187 42 i 10 & % ist Mort. eeceveetes i26 29 Stock ne Cabies Trust.. 
& St Katharine Disa,| <6 48 Spratt's Patent, Limited .,| 10211; ab eth. Amer, Invest 
gba \s35 34 (America), Limited °\} DA at, Brel .evessceveue| 929 | 
New Breiéteace,. it 30 Telegraph Const, &e., la «. a etorred. “| 98 38 
} wae, {120 23 United Alkali, L., Ord. 23 Do Det % Debentare Stoce.. 10 wil 5 
aa aves al, Pret. £7 130 83 aoe tae he ke zi eet OO 
c. , le 
Mody More Det. --."|eplor’|28 | 10 |OUnited tates Rolling Stok | GAS AND ELECTRIC. 
(Millwall Dock.............. Sigoees. max. 10 
‘alliwall xin as Do Collateral Trust Bond: ~/ 10 Alliance & Dub. max. 10 
Perp. erence../1%7 82 Va! de Travers Asphalte, L. 14 16 100 | ee 
; ce | Dob % Debenture Btock..\141 44 Waterlow and Sous., Lim..-| 23 24 
stk 100 | Bo as Del entare: Btock|i19 1: | 10 | 10 [Newhaven Harbour 4% Gtd) 18 14 Wateriow Bros, ne Limite 
2; | Barrett's sevety ousseek ae wee ato North Metropol. ke 49 61 
ate 10v |Bass, Rateli --e M38 4 Cana Shares scsscces ae ee 1 & foot Se 
Stk ico | 44 & Mort. ae sneicabehd 3 stk. 4 ‘Surrey Com. Dock, Ord.“ "'130 34 arafin, &e.,4.....} 12 2 
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Se SSS Neer ge of Slat ss og Glee § | 3 | Mame. —-—‘|Oloms 
is ‘Clos = ° | 
ee ed ed fast aa a | 
| Nn a i % 20 | 20 Assam Tea + presereesserees. 061 3 | : en ° 
: aol | (New), la..--| 7872 6 | 6 |British Broken HM, Le... S| 6 (British Tels ear Ges27} {i §) § BoonosAyresand Beigrano,| n | 
10 | oes 10 } eged , ' 1 1 a a Tea Ass . + | i Ae a 
7 ie | eg oar i ia 48) 1 | ay (parma Raby snes t| 1 Delt Gem Pred 18 Stk 100 | Do 6% 1st Deb. Stock ....| ¢7 10: 
7 “BB Our ae eene, Bette Ore sie 5 | 5 spe Goppen, ited | 4 io | (Bocenpe om Lise a |e toad nn al sf 
| oka cowcgeveven (200 95! 2! 2) ‘Do Cum, Pref. (8% .- | Wp tk 10 | 10 7 10 | 10 | Limited ..-...°.-.) S$ 32 
Bee Ae | Ome ae Z Deb: lon, La"s.--|aus 83| | 7 guruome Saver, Limited Ly 19 | 10 rade $3 | 33 gene mands tasiedas| 
SE Ser PReterees a8 | ff Gauls HS ASL | ob ot 10 | 10 imieed. 13410) 100 100 | o's beventanos’ 72222] ab a8 i 
Stk 100 , ae see Iyieeeeevere] 2 oz] 2! 1 Cons. Gd. ea i. Liga 10 | 10 Jokal (Assam) Tos. Limited 1341ch 100 100 Le eee nent SE 
} 6 | 5 Kilectr Wy Tivaleed saserees| 24 5) ,, +s | wo te x Tae Oe ve ccece | JE 2h 2@| 80 ee 5 Com. ees esi exits | Do Per. &% Deb. 8 “fae om jy 
19 | 10 Euro ht & Coke A, Ora. ../°73 78} 2| 2 \Copiapo, Lim TE nal 3 2% 3 Jorehaut Tea, Limited’ 3 4 6! 6 ‘Continental Met. Lim..... A = 
eo 10 “Do B, 4% Maximim Clon 33 5 3 ‘ihe meee te 20f21 | 10 “s pam rTen, Linites Steen 13414; 6 5 Do Preference Shares ....| 4] 5 | : 
: Sr 100 | Do C, D,& B, 10% Pret... 3 35 [atk ‘100 Phe 2 Deteatarss,-.-- ee les Ouvah Coffee. Limited ".... 910 wiesinatntken, i: tae ee 
: 08 | , = —_serere 195 202100 [100 | Do. 56 % ultfo - | a 20 ae 
ix 100 a -+e/188 93/4 | 1 |nevon arent oat: | 7 it TELEGRAPHS, TELEPHONES. | | 10 nttaversh Oreo... fT : ; 
: Stk 108 | DoJ, 109 eCreneaes 5+ 1S = 3 eee ernie ae *s ——— ~ . . Giasgow Tramwa ~-. i: ‘i é te 
| 8tk denture Stock. ./128 31 ‘EI Ca Ngee esos : t, L., 4% Debs.'103 106 ¢ | ¢ Imperial, Limited.......... ea 
| - es Do 4 Debe - re er 0 : | seve Fortune, [Amite doid, L. i 1 Btk os foe ree 3 Limited ..| 46 * 10 10 Liverpool United Tram, be. AS — 
i gts 100 | Dot Zand Ohta 21335] 4 14 usreat Larey, Limited «... | lt Stk to. | Do oe secccegeneve} 8 s} 0 | to Do a Preforenea oe jute : : | 
< 10 Continental ....../245 |Libiola aEp covvere | M2 Submarines ic] si | | Prefer | a 
| | * “s Vella & Mediterranea, a rohit, ; 5 nares & Bercs, tasked o | 2 * vee 100 goo Be Bonde cL gtk see |, eee ees we ER = ps ie 
f . Electric Supply .... ; ys cassoce | Con, Telephone & nt,, L.| Stk ie ae 
: I io Met. of Melbourne 5% Deb 111 13 1 1 Montana, Limited . | 24 3g 14 | 12 inhited | 13 14" @ | 6 ‘London Road Car, Limited, *. 
: 060 |108 | Met. of Melpoareued ....| 116 1) 1 Mysore Gold, Limited --.. | 1" if 10 | 10 Cuba, Limited......... 1) Bhat {8 | ,8 Rondon Road Oar, Limited aH a 
6 (Oriental, dmited. w.-e:s--) Ty Th 2) 2 Namaqua Copper, L ...... | ve ch 28 | 8 | Do 10% Pre =. Lieised...| | 10 |Nortk Metropolitan....... | 910g a 
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802 THE ECONOMIST. 


|’ ZOWSEED.—Prices have not 


experienced any material change this 
week, the market being now rather quict. Calcutta, 39s 6d; to 
arrive, 39s 3d to 393 6d. 6d to 94 more, May-August ship- 
inent. Bombay, for the t, quoted 40s 3d to 46s 9d, 
summer shipment, and 39s 44d, nowon the way. La Plata 
per sailer, have sold at 36s, but not further sellers thereat.’ 
OILs — Some advance has been paid for linseed, and the market 
spot ; £21 53 to £21 7s 6d; 
July-A £21 108; last fou: months, £19 10s. Hull, £21 to 
£21 5s, without casks. En brown quiet, at £21 to £21 10s. 
‘Crude cotton, £15 158 to £15 178 6d, nut firmer. Ceylon, 
‘£22 158 to £23, on the spot, £22 to £22 10s, o.f. and i,, next four 


[June 15, 1895. 


‘a POSTSCRIPT. Friday Ev 
SUGAR.—There have not been any public sales a 
done by _— contract. oor to-day, and little 
—The small quantity by auction, includi 

went at unaltered rates. Fi ying, 673 


American, ine V 
110s. 40 casks 7 barrels 14 bags Ceylon at steady pricor. “609 bast 


tral 

ip bought in. 

RucB i dull for rough Burmah, 

ate ae tons pore sold, to arrive, July-September, at 

a better. TN second orange, August, sold at 1268 to 
3 ° 


‘months. Cochin, £24 10s to £24 15s and £23 to £24 respectively. 
Lagos. Quotations of olive continue 
stationary. Fish oils maintain their former values, with & steady 


Palm selis at £23 for 
market. 


TURPENTINE steady. American, 22s'14d to 22s 3d; forward to 


Receipts at the American ports large. 


the end of year, 22s 14d to 22s 3d. The stock continues low. waa 


‘Russian, 57,4 to 54d per 8 and 8} lbs. 


TOBACCO —-There has been a general absence of inquiry during the 
whole of the pa-t week, with a continued feeling on the part of 
buyers not to unticipate their future requirements. 


, 
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"mee Head Officos— 
LONDON & 

\ LANCASHIRE 45, Dale Street, 

meee, §= LIVERPOOL. 

\ 74, King Wiliiam 
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= a mt 
INSURANCE COMPANY. Agencies invited. 





CARRIAGES INSURED 


AGAINST ACCIDENTS 


BY THE 


Carriage Insurance Company, Lea 


Chief Office: 17 Pa‘l Mall East, London, 8.W. 

Carriages and other Vehicles insured against 
Damage caused by Collision, Falling, Bolting or Kick- 
ing of the Horses, or hc ing Run Into by other Vebicies, 


| Carriage; INsuneD fur the Year or Season only.— 


Secretary. AGENTS WAN 


GRESHAM 
wersnae LIFE 
e500. OFFICE. 


Hep Orrics: 


ST. MILDRED’S HOUSE, POULTRY, E.C. 
J\MES H. SCOTT, 
General Mauager and Secretary, 
The Gresham Life Assurance Society, 
Limnited 


AGLE IN-URANCE COMPANY. 
Established 1807. : ; 
HBAD OFFICE—73 Pali Mali, London, °.W, 
City—41 Threadnerdle street, E.C. 
Birmin, bam 104 Colmore row. 
Briswl-—11 Clare street. 
Manchester — 64 Cross street. 


Prospectuses, &c , Post Free on = to tha 
D. 


Accumnlated Funds £2,5(0,000 
Annual Income ... . ...... © ...s0000008. £270,000 
Claims paid during past 47 years...£12,000,000 


INSURANCES ON LIVES ofall kinds effected on 


|| the mos: Modern and L»beral Conditions. 


IMMEDIAT& ANNUITIES gra.ted on Favourable 


| Terms. 


ESTATE DUTY POLICIES effected. 


Active Agents wanted in Town and Country. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824. 
Huap Orrics—st Helen's square, York. 
Lospos Orrics—No. 82 Old Broad street, E.O. 


J. A. CUNNINGHAME, 
Secretary and General Manager 


| PROVIDENT LIFE 


Wi {oech Magnums 
Bedford Magnums 


OFFICE. 
Founded 1806. 


60 REGENT STREET, LONDON, W. 
Crry Branco—1l4 CORNHILL, E.C, 


Half-Credit System Policies. Non forfeitable Policies. 
Special Advantages to the Naval and Military 
Professions. 


DEATH DUTIES. 
Provision may be made by means of Life Insurance 
to meet these Duties. 
Any New or Old Policy—absolutely the property of 
the Assured — will be endorsed whenever desired, 
during lifetime, making the Ulaim payable to meet 
Estate Duty Berors Probate is obtained. 


Invested Funds ...........:c05:.+s00008 £2,900,205 
Claims and Surrenders Paid £10,020.613 
Bonuses Declared £8,238, 236 


Further Information on A ic3t'on, 
CHARLES STEVENS, 
Actuary and Secretary. 


Prudential Insurance 
Company (Limited). 
HOLBORN BARS, LONDON, E.O. 
Fouxpap 1848. 
INVESTED FUNDS .............. 220,000,000 


SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


[HE IMPERIAL u«nsurance 


COMPANY, Limited. F ] R E. Esta. 1803. 
1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 
Subscribed Capital, £1,200,000; Paid-up. £300,000 
Total Funds, over £1,500,000. 
E. COZENS SMITH, General Manager. 


Northern Pacific Railroad Co. 
Reorganization Committee. 


DEPOSITS OF THE 


Seconds, Thirds & Consols 


—.2~ Should be promptly made with . 
THE MERCANTILE TRUST Co. 
In exchange for its negotiable certificates. 

UNITED ACTION by these THREE CLASSES 
OF MAIN LINE BONDHOLDRERS results in such a 
control.of the property as secures to them the best 
attainable results, DUE REGARD BEING GIVEN 
TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit, the Committee 
may, in its discretion, terminate the period for 
deposits without notice, and impose exceptional 
terms for deposits thereafter. ; 

Bonds may be deposited with the 

DEUTSCHE BANK (Berlin), LONDON AGENCY, 

4 George yard, Lombard street, E.C., 
where negotiable Certificates of Deposit issued by the 
Mercantile Trust Company of New York will be 
delivered to depositors. 
EDWARD D. ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN C. BULLITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganisation Committee. 
A. MARCUS, Secretary. 


OIL.—Linseed firmer, and prices 
TALLOW.—1,571 casks Australian 
week's rates to 3d above on beef. No alteration in town made. 


Pee eerereeee 


LONDON POTATO MARKET. 


in favour of the sellers. 
» by auction, part sold, at last 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 


s 
OF beef -...4.....c0008 vesevessrveeee 2 8 | Prime ditto 
hing ditto ddbdiciaicaiaiea @ 
r $00 -* See ses cesses ceccessesessees 
PETROLEUM OU dull, and again easier. American, 5d to 58d. Inlerior mutton 


ie 19 | Inferior veal ........ 
Middling ditto... 
nennenee + 8 8) First ditto 


Per Ton, 
70s to 803 | New Jersey Flukes ................. 
6's to 70s | Kidneys... .................. 


T HE STOCK EXCHANGE, 
NOTICE. 

No Member of the S‘ock Exchange is allowed to 
advertise for business purposes, or to issue circulars 
to persons other than his own principals, 

ersons who advertise as Brokers or Share Dealers 
are not Members of the Stock Exchange, or under the 
control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England, 
or obtained on application to 

FRANCIS LEVIEN, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, 
London, E.O. 


THE GRAND TRUAK RAILWAY CO. 
OF CANADA. 


Notice is hereby given, that the TRANSFER 
BOOKS of the Company, so far as regards the Per- 
petual Five per Cent. Debentu e Stock (Gra:.d Trunk 
Borrowed Capital) nd Perpetual Four per Cent. 
Monsolidated Debenture Stock, will be CLOSED from 
SATURDAY, 22nd June, 1895, to SATURDAY, 13th 
July, 1895, both days inclusive. 

Warran’'s for the interest accrued tothe 30th June, 
1895, will be forwarded on the 1th July next to all 
proprietors of those s’o°ks registered on the books 
of the Company on the 22nd June, 1895. 

And notice is also given, that the Transfer Books 
of the Company, so far as regards the Five per Cent. 
Perpetual Debenture Stock (Great W: stern Borrowed 
Capital) and the Four per Cent. Perpetual Debenture 
Stock (Northern Borrewed Capital), will be Closed 
from Wednesday, the 17th, to Wednesday, the 3ist 
July. 1895, both days inclusive. 

Warrants for the nterest for the half-year to 3ist 
July. 1895, will be forwarded on that date to all pro- 
prictors of hate, Bisoke regietmet - ~ —n of 
the Com on the 17 uly, 1895. - By order, 

ii WALTER LINULEY, Se retary. 

Dashwood House, 9, New Broad-street, E.C. 

14th June, 1895. 


ESTERN AUSTRALIA— 


Dairying and Fruit Growing. — Wanted 

PARTNER, vith £1.00 capital, to develop one of 
he best of the old grants in the neighbourhood of 4 
seaport in the South-west district. aod with railway 
communication with Perth, Advertiser is wiiling ~ 
give a share in the property, and to supply oe 
amount of capital to such a partner.—Communis 
by letter, in first-inst«nce, with W. 3. \.., Economist 
Office, 340, Strand, London, W.C. 


THOMAS & DAVEY, 


Coal Merchants d Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 


ARDIFF: 
BUTE at aaes = noo, CARD. 


BSTABLISHED 1818. 


_ HEERING’S 
COPENHAGEN 
| CHERRY BRANDY. | 
elk te Hi veapectatie Wine Noe | 
FOR SALE. 


The Investor's Monthly Manual, | 


868-83. 
Sixteen Volumes in Superior Bindings. Rrsellent 


condition. 
W..51 Allerton road, Lordship Park, N. 
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The Subscription List will be Closed on or before Tuesday, the 18th instant, both for Town and Country. 


BRAND-KUMALU SYNDICATE, LTD. 


Incorporated under the Companies Acts, 1862 to 1893, whereby the liability of the Shareholders is limited to the amount of thetr Shares, 





THE ECONOMIST. 








CAPITAL 


Divided into 60,000 Shares of £1 each, 


Of which 22,000 will be allotted to the Vendors, fully paid, in part payment of the purchase-money, ard 28,000 are now offered 
subscription; 10,000 Sbares are held in reserve. Payable:—2s 6d on Application, 5s on Ailotment, and the sonaknne te 


and when required. 





DIRECTORS. 


|| CECIL H. THOMAS, Esq. (Director John 


i 
i 


| 
| 
| 
| 






Limited), 65 Old Bailey, E.C., Chairman. 


JOHN P. H. DUNSMURE, Esq. (Director United Rhodesia Gold 
Fields, Limited), 35, Palace gardens terrace, W. 


BERTRAM D. BRAND, Esq., 65 New Broad street, E.C. 
JOHN EUSTACE, Esq., 10 St. Helen’s place, E,.C, 


African Agents. 


Messrs Brand, Cowen, and Grey, Main street, Buluwayo. 


This Syndicate has been formed primarily to acquire from George 
Brand and Charles Trevor, and from the Kumalu Marli Syndicate, 
330 Gold Mining Claims, situated near to Buluwayo in Matabele- 
land, and to develop the same for flotation by means of subsidiary 


Companies. 


The purchase price for the properties has been fixed at £27,250, 
of which £5,250 is payable in cash, and £22,000 in fully-paid shares, 
leaving for working capital £22,750 in cash, and 10,000 reserve 
shares, which the Directors believe to be amply sufficient to proye 
Arrangements are being made for 
securing the services of a competent Consulting Engineer, under 
whose direction the properties will be developed. 


the properties for flotation. 








Liebig’s Extract of Meat Co. 


(LIMITED). 

NOTICE is hereby given, that at the Thirtieth 
Ordinary General Meeting of tne Company, held on 
the 6th Ju e,1895, an ADDITIONAL DIVIVE\D for 
the year 1894 has been declared at the rate of TEN 
PeR CET. amounting to £2 per share, free of 
income-t x, payable on and afcer the 29th June next. 
The present Vivideud and the Interim Dividend paid 
on the 15th February last, make Fifteen per cent. for 


yerr. 

DIVIDEN? WARRANTS, free of income-tax, will 
be forwarded on 28th June to the Proprietors who 
epenees on the Company’s books on 20tn June 


IN RESPECT OF THE COUPON No. 24 of the 
Share Warrants to bearer, such Dividend will be 
payable on and after the 29°h June next at the follow- 


| | x places (on the Contiuent at the short exchange of 


the day on London) viz: — 
LONDUN. —At the registered office of the Com- 
em PanY, No. 9 Fenchurch avenue, E.C. 
ANTWERP.—At the General Depét of the Com- 
pany, No. 25, Longue Rue des Claires. 
HAMBURG.—-At the Office of Mesers Schlitter and 
Maack, Duvenfleth No. 44, 
PARIS —At the Central Depét of the Company for 
France, No. 20, Rue des Petites Ecurie-. 
Coupons presented in Lonson must be left for 
examination, between the hours of 11 and 2, three 
Clear day « before payment 
The TRANSFER BOOKS of the Company as 
Previously advertised, will be Closed from FRIDAY. 
the 2ist JUNE, to SATURDAY, the 2%h JUNE 
NEXT, both days inclusive. 
Neither Transfers nor Applications for Share 
a to Bearer will be received at the Office 
h'le the books are closed.— By order of theBoard of 


re, 
E. C. ROE, Secre . 
9 Fenchurch avenue, London, E.C., . _ 
13th June, 1895. 


CHINESE IMPERIAL GOVERNMENT SIX 
pen CENT. COLD LOAN OF 1895 FoR 





3,009,000, 
is hereby given, that the Coupons of the 
above Loan, due 20th June, 1895, will be PAID on and 


29th June rext (future Sata days exc. at 
this Office berween the hours of Eleven tae. 
Ss must be left three clear days for 
Previous to payment. 
coupons th bondholders should forward their 
For the an their bankers for collection. 
poration, ong Kong and Shanghai Banking Cor- 


EWEN CAMERON, 
No. 31 Lombard street, Londeg 
lith June, 1895, 


examination 
Provincial 


cn 





Dickinson and Co., 


ABRIDGED PROSPECTUS. 


For particulars of 
full Prospectus. 


ment is made. 


THE MUNICIPAL CORPORATION 
OF PORT LOUIS, MAURITIUS. 


Notice ig hereby given, that a DRAWING of 
Debentures of the Municipal Corporation of Port 
Louis Five per Cent. Loans, under Acts No. 32 of 1881, 
No. 1 of 1883, and No. 16 of 1884 5, will take place at 


the Counting-house of Messrs Chalmers, Guthrie and | 


Co., No. 9 Idol lane, Loudon, E.C., Merchants and 
Bankers, 01 SATURDAY, 29th June, 1895, at Noon 


and whereat the Coupons and drawa Debentures wiil | 


be paid when due. 
MAURICE ULCOQ, 


Agent-General for the Municipal 


Corporation of Port Louis. 
No. 9 Idol lane, London, E.C. 


PROVINCE OF QUEBEC FIVE PER CENT. 
LOAN, 1883. 


The HALF-YEAR’S INTEREST, due Ist July, 1895, 
on the above-mentioned Loan will be PAID on and 
after July ist, by the Bank of Montreal, 22 Abchurch 
lane, E.C. 

Coupons must be left for examination, between the 
hours of Ten and Two o’clock (Saturdays excepted), 
three clear days prior to payment being made. Forms 
may be had on application on and after the 20th inst. 

For the Bank «f Montreal, 
A. LANG, Manager. 

No. 22 Adehurch lane, E.C., 10th June, 1895. 


CHILIAN GOVERNMENT 43 % 
LOAN OF 1885. 


Notice is hereby given, that the COUPON due ist 
July, 1895, on the Bonds of the above Loan will be 
PAID on and after that date, at the Office of the City 
B nk, Limited, Threadneedle street, London. The 
operation for the Sinking Fund has been on this 
occasion by a purchase of Bonds in the open market, 
to the extent of £3,300, the contract for the Loan, 
providing for a purchase instead of a drawing when 
the price is below par. Coupons must be left three 
clear days for examination. 

London, June 10th, 1895. 


CHILIAN INTERNATIONAL 
LOAN OF 1892, 


Notice is hereby given, that the COUPON dae in 
London, July ist. 1895, on the Bonds of the above 
Loan, and 2leo the Bonds, smounting to £800, drawn 
in Santiago on March 26ch last, will be PAID on and 














after the first day of Jaly, at the Office of the | 


Vity Bank, Limited, Threadneedle street, London. 
Coupons and Bords must be left three clear days for 


examination. 
London, Jane 10th, 1895. 


£60,000. 


Bankers. 
Messrs Robarts, Lubbock, and UO., 15 Lombard street, E.C. 
Brokers. 
Messrs Vertue, Lubbock and Co., 4 Adam’s court, E.C. 


Messrs Ernest Salaman, Fort and Co., Pinners’ Hall, Great 
Winchester street, E.C., and 6! and 62 Chancery lane, W.C, 


Messrs Chatteris, Nichols and Co., 1 Queen Victoria street, E.C, 


Secretary and Offices. 
Myles Macphail, 10 St Helen’s place, E.C. 


Applications for shares should be made on the form enclosed in 
the Prospectus, and sent with the required deposit to the Bankers 
of the Syndicate. The surplus of the amount paid on deposit by 
applicants who do not receive a full allotment of the Shares applied 
for will be credited towards the amount due on allotment, and 
deposits will be returned in full to applicants to whom no allot- 
Prospectuses and Application Forms may be 
obtained at the Bankers and Brokers, and at the Offices of the 
Syndicate, 10 St Helen’s place, E.C. 

London, June, 1895. 
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Solicitors. 


Auditors. 


properties, Contracts, and Agreements, see 


— 


CHILIAN GOVERNMENT 43 % 
LOAN OF 1893. 


Notice is hereby given, that the \OUPON due lst 
| July, 1895, on the Bonds of the above Loan, will be 
| PAID on and after th.t dare, at the Office of the 
City Bank, Limite’, Threadneedle stret, London. 
| Coupons must be left thre- clear days for examination. 

London, June 1 th, 1895. 
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Publications. 





| Mingham ilsoa’s Publications. 





‘DUNCAN ON “INVESTMENT AND 
SPECULATION ” 


Szcoxp Eprrio«. PRICE, 2s 6p. 

‘It explains the principles on which « capitalist 
can obtain the highest return for his money.” — 
Datty News. 

Effingham Wilson, London, Royal Exchange, 
And of ail Rooks Hers. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY (LIMITED). 


Notice is hereby given, thst the REGISTER of 
Mewbers of this Company will be CLO ED from 
Saturday, the 15th, to Saturday, the 2°tn day of 


oe 





June, 1+95, bota inclusive, on Sreesetes of the 
Warrante for the luterest for f-,ear ending Wta 
June, 1895. 


The Warrants will be poited on the Ist July, 1295. 
—By order of the Board. 
ROBERT MILLER, Managing Director. 
132 Gresham House, (11 Broad strect, B.C. 
22nd May, 1395. aa 


CENTRAL PACIFIC RAILROAD | 
COMPANY 


The undersigned is instra tei by the Southern 
| Pacific Company to furnish to Holders of Central 
| Pacific Shares, on and after h+ let of July next, the 
€ (less 


sum of 2s 0}d, being o e-half per cent. shar 

ee teen pre-entation of Dividend Warrant 
| No. 30, for the purpose of having notice of such sum 
| stamp d thereon, 

' Dividend Warrants rust be presented between the 
i bourse of Eleven and Three, 5 :turtays excepted. They 
; 

i 


mast be accom by dupl cate nom-rical lista on 
the forms spplied by me, andthe Divi end W 
when , Will be retarned t6 the deoositors. 


} C. £. BRYTHE <TON, Agent, 

| No, 260% Broad street, Loudon, £.C , 
i 
j 


PE me NN a a 


h Juae, 13965. 
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Banks, kr. 


NEW YORK “PRODUCE. 
EXCHANGE BANK. 


| 
SURPLUS...... $250,000. | 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 
Careful attention given to the Purchase and Sale of 
American securities. Cable tiansfers made. 
Loxpos Baxxers—The City Bank (Limited). 


TH COMMERCIAL BANKING COMPANY a 
OF SYONGY (UIMITED). 


Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Oredit on 
Australia are issued by the London Branch. Bills on | 
— aentistel or collected. Remittances 


"Toe Office—18 Birchin lane, 
Lomverd street, E.C. 


NATHANIEL CORK, Manager. 


7. AGRA BANK (LIMITED). 


Estasuisuep tm 1835. 


£600,000. 
Hus Goreme ailsonies lane, Lombard street, London. 
Baxkine and Exonanes Business of every descrip- 
tion conducted with India and the East. 


Dsposrts received for gaa Sotelo as on terms to be 
ascertained on 


Current Accounts a kept on the terms customary 
with London Bank 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Caprrat, £1,000,000. Susscrissb, £500,000. 
Parp-vur, £400,000. Ressrvs Fuxp, £160,000 
Haap Orrice—58 Old Broad street, London, E.C. 

Brancn at 8an Fraworsco, CALirornia. 
A@ancy in New Yoru, 10 Wall street. 
Acuwts at Pants, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America and 
the Continent of Evrors transacted on favourable 
terms. Letters of Credit and Circular Notes issued 


available in the United States, Europe, India, China, 
Australia, and elsewhere. 


P. ‘v. ROBERTSON, Manager. 


THE COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General oma 1874. 
Subscribed al, £1,000,000 ; Paid-u 


eee Liabuligy, of Shareholders .. 
Head Office—Dunedin. 
Loxpox Boarp oF DIREcrors: 
Rt. Hon. L.H.Courtney,M.P. Geo. Cowie, Mang.Dir. 
Drafte and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zesland and 
Australia meatee or collected Deposits redeived 
for fixed ods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
nees transacted on favourable terms—to be ascertained 
on application 


No. 92 Cannon street, London, E.0. 


“1,600,000 


STANDARD BANK OF SOUTH | 
AFRICA (LIMITED). 


(Bankers to the ge of the Oape of Good 


Colony, Natal, and the 


Reps ic, and transacts every description of Banking 
Business connected with the South African Colonies | 


and States. Telegraphic remittances made. 


ts received for fixed periods on terms which | 
may be known on application. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, = i up. 
Reserve 


Reserve Liability of P $10,000,000. 
Oovrnr or Dimscrors AnD Heap Orrice 1x Hone 
one 


ts ‘Drafts on the wa towns in 


Lonpon COMMITTEE. 
E. F. Duncanson, Eeq. (of Mesars. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. ( ef the London 


ited). 
yoo Ay bed pacelibes Gn eaae, 
v ‘or 
ratee of interest :— 

1, 2, or 8 years, 4 per cent. per ann 

payable —— 30th Senoent Sist 


ag? CAMBROR, ag mm Managers in 
NOBLE, 





Rosario, and Montev 
cities of Europe. 


Authorised Capital ....... 


of the numerous 


ee ee 


days’ sight, are 
| Colonies. Bills 


Tel Pere Cenerunated teveniioction. 


THE ECONOMIST. 


ee iN 


[June 15, 1895. 
THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFICE—Ebpinsvuraz. 


Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £785,000, 
LONDON OFFICE-37 Nicholas lane, Lombard Street. E.C, 
CURRENT ACCOUNTS are neta agreeably to usual custom. 


DEPOSITS at Interest are received 


CIRCULAR NOTES and LETTERS of CREDIT, available in all 
INVESTMENTS and SALES of all desc ee of Somatiben effected. 


DIVIDENDS, ANNUITIES, &c., receiv 


At the London Office of the Bank every description of ‘Banking Business 


[MPERIAL BANK OF CANADA. 


Heap Orrice--Toronro. 
Branchesin Ontario, Manitoba, and N.W. Territories. 
Capital Authorised 
sinichnngbasanteunonensanetodt menbspnonbans 1. 152,252 
MONEYS RECEIVED for Credit of the Head 
Office Branches, and Letters of Advice thereof 
issued by the Agentsof the Bank in London, England— 
LLOYDS BANK (Limited), 
72 LomBarp Srrest, E.0. 
SPECIAL ATTENTION given to Canadian collec- 


tions, forwarded either direct to the Head Office of 
| the Bank in Toronto, or through its London Agents. 


D. R. WILKIE, General Manager. 


THE BRITISH BANK OF SOUTH 


AMERICA (LIMITED). 


Heap Orrics—2a Moorgate street, London, E.O. 
Capital Authorised — —— #£1,000,000 
Capital Paid —— cooveses 600;000 
Reserve F 850,000 


Brancugs in BRAZIL, “Rio de Janeiro, Santos, Sao 


aoe eee eee ree 


Paulo, Para, and Bahia 


Baaxcugs in the RIVER PLATE, Buenos Aires, 
in NEW YORK and the principal 
Deposits received at Interest for fixed periods, the 


CORRESPONDENTS 


terms of which may be ascertained on application. 


HENRY K. GREGORY, Pro er. 


THE NATIONAL BANK OF 


AUSTRALASIA (LIMITED). 


Incorporated “is ca, 180 ee Companies’ 


-+-£4,000,000 
Capital paid up ... 1,472, 004 15 4 
Preference Shares paid up 305,780 0 0 
Capital called up............ 277,995 4 8 
Reserve Liabilit of 

.. 750,000 0 0 


Shareholders sin on 
——- —— £2, £25,780 


£100,000 
London Office, 123 Bishopsgate street Within, E.C, 


Manager, W. W. Oswald. Accountant, W. B. Brock. 


The Bank of England, 
Bankers { fhe London Jolat Stock Bank (Limited). 
Approved Bills on Australia and New Zealand 


negotiated and sent for collection. Drafts issued on 
all the Bank’s 
transfers made. 


|AFRICAN BANKING CORPORATION 


branches in Australia, and telegraphic 


(LIMITED. ) 


Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
ng Business ee in and with South Africa. 
G. W. THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 


Business hours 10 to 4 Saturdays 10 to 1 


(['HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle eee London, 


Paid-up Capital... .- £1,600,000 
: e Fund 000 


Reserve Lisbitity, "of Proprietor _ 
rs 
under the Charter . esse 1,600,000 
LETTERS OF OREDIT and Drafts tesued’ on any 
branches o throughout 
——_ and New 
or sent. for collection. 
TELEO PHIC =o made. 
DE received or at interest for fixed 


be ascertained on appli- 
PRIDEAUX SELBY. Secretary. 


BANE OF NEW SOUTH WALES, 
Established in at. 
“ LONDON OFFice—64 Old Broad street. 
uthorised Capital... - £3,000,000 
Paid Up Capital (as. on Sist “March, 1895) 1,837 
Reserve Fund (as on 8st March, 1895) ... iiss 072 
Letters of Credit ard Bills on demand, or at thirty 
granted upon the Head Office and 
the Australian ani New Roaland 


ITS received for fixed periods, on terms 
GEO. H. BURNETE, Sub-M é dase, which 
& oe ong may be known on application. 


bard 


DA GEOKGE, Manager. 


parts of the World, are issued free of 


connected with & 
JAMES ROBERTSON, Heseger | in peer 


ESTABLISHED 1851. 


BIRKBECK BANK 


cone buildings, Chancery lane, London, 

O-AND-A-HALF per CENT. INTER allowed 

on eae ean repayable on demand. — : 
« CENT. on CURRENT ACCOU 

wt yo ie monthly balances, when na abe 


STOCKS: and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager, 


THE LONDON BANK OF 
AUSTRALIA, LTD, 


2 Old Broad street, E.C, 
Paid Un Capital . , oe 410 


395,442 108 
Umoalied, including Reserve Liability ater 108 
Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec- 
tion. Effects Telegraphic’ Transfers, and transacts 
every description of banking business with Australia, 

London Bankers, ae Bank (Limited), 
. N. TOMKINS, Secretary. 


THE ANGLO - CALIFORNIAN 
BANK (LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000, Reserve Fund, £125,000, 
Head Office, 18 austin Friars London, E.C, 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Oo. 
The Bank transacts general Bankin — ee sells 
Drafts on California, Oregon, Nevada, also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Oredit. 
J. SIMON, Managing Director. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 apceye street, E.C. 


Letters of Credit a Drafts — on the 
Branches and Agencies of he's Bank in the Australian 
Colonies can be obtained at the Head or 

h the nts of the Bank, in the chief 
towns ughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every 
description transacted with the Austratian Colonies. 
eer ETD, 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


Established _- onic 1880. 
Paid-up Capital .. sesseseee 21,500,000 
Reserve Fund .. 

Reserve Liability of “Proprietors 8,000,000 | 
LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank's Branches wr : 
Colonies of A Australia, New Zealand, and Fi a 
TELEGRAPHIC REMITTANCES are made to 


OOMTLES on the Colonies are negotiated and sent for 


DEPOSITS are menres for fixed one on terms 
— Ww. R. on EWBURN, Manager. 
No. 1 Bank buildings, Lothbary, E.C., London. 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


London, E.0, 


‘ | 
ND CEYLON | 
‘OHINA a JAPAN. | | 
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